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unions agree on 
Industrial growth 


£134m. 

VAT 

evasions 

reported 

By David Churchill 


Heath warns 
against delay 
on cuts 


pavely concerned about 
' readouts of 7 A-y ear-old 
ostage who disappeared 
Ugandan hospital the 
■ r the Israeli rescue' of 
-r& who had been in the 
J Air France airbus, has. 
■ong representations to 
Ida Government. 

night. Mr . James 
-. British High Commis- 
. -3i Uganda, who. bad 
^ to London for urgent 
ions, returned - to 
in the hope of speaking 
1 - dent Amin about .the 
votuan.- Mrs, Dora Bloch, 
is . dual . U.K--Tsraeli 
-ty. 

Ugandan Government 
)es not know where Mrs. 
and that it. ceased to be 
>le for the - hostages 
time of the Israeli raid, 
e Commons Mr. Ted 
s. Foreign Office 

of State, -and Ur. 

Mandling, Shadow 

Secretary, expressed 
icem over the affair. . 

sion scare y" 

r yesterday. Bast Africa 
tilled by a Uganda radio 
repeated at intervals — 
“ force of 30 US., and 
ilanes " was on its way 
f the country. Page 6 
JX " Security Council is; 
3 debate African charges 
acl committed, ‘' wanton 
on” against Uganda. . 


women, "including ,-a- 3$- 
kmdergarten teacher^ 
elease was demanded by 
'Palestinian Air France 
skyjackers as part of- a 
• a release of. their ho*’ 
>caped yesterday from a 
Berlin remand ■ centre. 
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• GILTS were unsettled by the 
Chancellors hint of a possible 
tall special deposits tb; restrict 
growth of the mbhe ysnpply. 
Longs lost up fo J, while shorts 
fell about j. FT Government 
Securities Index was down 0.27 
at 62.70. ' i. - -- 


BY ADRIAN HAMILTON 


SHrnji, '.disrate BY WCHAflD EYANS - LOBBT EDITOR 

revealed In a confidential > 

report by a joint Customs and', j MR. EDWARD HEATH, the for- capacity and skilled manpower 
Excise and Civil Service imer Prime Minister, yesterday once expansion .got underway, 
unions, working party j warned the Government it was Tbe chancellor had already an- 


unlon& working party 


The Government, industry and the unions gathered together yesterday in what vey carried out In January , an 

the Prime Minister called a “nniqne” accord on the need to work for a ■ „ - . 

sustained growth of manufacturing industry'. ! V 

The three sides were meeting Board. Mr. Healey, the Chan- output reducing unemployment AH ° w J? g ,„ J2» prices policy, Mr. Healb, in skilled workers are not there, 

at the National Economic cellor, indicated that, while the and increasing living standards.” 1 marked contrast to Mrs. Margaret a n d aftion taken to prevent this 

Development Council -to discuss Government saw tbe NEB in- ' the unions accepted the need ! St t ™ .Infa S Thatcher and other leading Tory situation has been minimal. Mr. 

the results, of the first phase of creasing its- role in helping to for sactffice and for greater SfL £ S lT front-benchers, gave fulsome Heath stressed, 

the “industrial strategy” and restructure industries, this did competitiveness and productivity thL h«~c , praise to the incomes agreement There would also be problems 

tbe reports of the 39 sector work- not necessarily imply that it - n industry The work of tbe ^ recently concluded between the of high price imports of corn 

ing parties studying the problems would be given greater re^purecs. .~ ctor ji parties had been invalu- “r vat ci L.i ir Government and the TUC. mndities once Britain started 

° f ma ° u ' The point of the strategy able. What was needed now was R 0n ald Radford, chairman of He declared his “fuU and un- flocking. The U.K. w astheJast 
nctimng economy. meeting, he stressed, was that a tran&ation of their recom-! customs and Excise, told equivocal” support for the second ™ di Y. T nallDn ,J Q recover and re- 

Brirain now had a “better wendation to action at individual j y, e p u {,Q c Accounts .Commit- phase of the social contract, stocking could lead to. further 

?hf SnS?nv < * aTJCe of a sustained upturn comply level. , i tee last year that only about which he believed to be in the danM?n> for blerlins - 


According to a special sur- j following a “very high risk rtra- nounce( i that manufacturing in- 
vey carried out In January, an l ® gy J* delayi P_? i t ' uts ro public ^ us try was expanding faster than 
estimated £X34m. ■ undeclared ®? I | eDt f lture 111,111 the next ® nan " anticipated. 

VAT was found to be owing c1 tL ? “I" ^ -Th* Government will find 


facturing economy. 


I dramatic increase in the level 
| of VAX ' evasion since Mr. 
i Ronald Radford, chairman of 


• EQUITIES also tended to 
Jose ground, with scattered 

profit-taking. FT 30-ShareIndes m 

closed above the day’s worst at . n ^f s P‘ t ® ***[> "f** Britain” now “bad ~a “better wendation to action at individual {JJ PtabBe* AeeouBts'Snmi” 

388.0, down 2.3. - . J"? fej* Sf -SoJSSS <*«<* of a sustained upturn company level. i«, “eac Thateniy Soul 

• • between^S vlr !2u?firSn» on & an at „ any time ,or ^ last ^Si^cboweet accord u ? s reached £35-£40m. VAT was being lost 

Detween tne various groups on 2 o years. - • after some hard talking during , vear 

Walklnsoa, 

'. EtUtorial comment Page 16 °* xlSo^^^Tessed ^ *3?* VAlT^lh? 

»“» reparts - p,ge 23 sfftfsssaHSffss'B m ^ 

Allen for the unions ail said that possibility that it might increase °'f,r payin ^_- tax ' „ 

they .were united in their deter- president of the CB1, promised j* ^ere was a shakeout of labour Th ® par ^ s 

tarnation to see the work of the with equal fervour that the S tt^KrtttsofhSierDrodn^ m.basti Mspeclai visits to 
strategy taken forward- and to Government would “not be interests or nigner prouuo a sample of 1133 companies 

ensure that industry was able to disappointed by industry’s Expressing doubts about the sei ® cte “ al rAnaom and lamed 

. _ i_ r . V i ^ J ai a 1 »l ’ ° v AVIV hC Yli.'ll OVfiDYlPtl PPfl 


• METAL PRICES tended to 
rise again oh. the London Kefal 
Exchange. Cash tin traded at 


the discussion centred on the over 49 per cent, of achievement," he declared, 

problem of. unemployment. aH traders were failing to pass Mr. Heath went outjof % 


wmoi, iii iur ouLiai vuuui ul i. « _ r . , ■ 

which he believed to be in the dan S ers for sterling, 
national' interest. “To have an ^ £ 
incomes policy which I believe JL/0IGHCC 
is a tough one is a remarkable 


Much o2 Mr. Heath's speech 



aU -traders were failing to pass. Mr. Heath went outjof kis way wa ® taken up in defending the 
on all VAT to the Exeise,* to emphasise that he favoured a policies or nis administration, 
while only 2 . per cent, were combination of budgetary action. o°tii to hi sfellow Tones and 
overpaying tax. monetary management and n in- spnerally. In particular.. 

The working party’s estimate comes policy to’ combt inflation, he challenged Mr. Calaghan. the 
was. based on special visits to rather than relying too heavily Prune Minister to state unequi- 
a sample of 1,133 companies on restricting the money suoply. vocalyl that inflation after 1974 
selected at random and -earned At no time did Mr.. Heath was caused not by the expansion 
out . by two experienced openly criticise the economic ? fUie mon . e * supply, but the ns- 


achieve real and substantial resDonse” out. by two experienced openly criticise tbe economic y ^ 

Siowth in the present KODomic It w« ? ow ,up «o _ prt*.tt 2ffiTS.d e ™"2.- 


revivaL - enterprise to pUy its part, he h aVe emphasised again their by - local nianagement and 

Mr. ' Callaghan stressed the added, and said that the CBl yj ew 0 f need import amoi,s> They found that these 
Government’s- view of the need would do everything in its power controls, for further Government SSKSErt *£. wed a totaI of 
to avoid bottlenecks in the. re- to “lead' companies to invest action to aid employment and for £5 ^ 5 * WM) . VAT - ' „„„ _ ... 

covery, to seek longterm growth more and provide jobs for ac ^ on t o -push investment Bnt s,nce *2^000 of Ih* 8 

and ensure “ profitable private school-leavers, and that the con- DiEfenrts with the CBI also ' an,oul1 * was owed one com ' 
sector” for the sake of jobs. federation would monitor their emerged on price controls P* ny *“ a previously 


by local management and Conservative leader, or Sir Keith Opeding the second day of the 
anions. They found that these Joseph, tbe shadow Minister in debate, Mrs. Shirley Williams, 
companies owed a total of charge of Tory policy-making. Secretary 1 for Prices and Con- 
£595.000 VAT. sumer Protection, gave a warning 

Bat since £264,000 of this p P oico that ^ P riva te sector of in- 

amount was owed by one com- JC idLlbc dustrv might not survive if rates 

pany which had previously * of return on capital continued 


scvLui tin Liiu vi ieuci«uuu wuu-iu i uuuuui pmprc'fn on nrlfp cnnrmlR I « . . • ivium 

While saying that the form performance by tightening up its middle management pav and escape detection— despite a . taLSSilf* t0 fa,,> 

of public expenditure cuts, to be {rends surveys. a oreeSlms. There ' v-isil from officers dtaly : ?“ r ‘ She said 

announced later this month, bad Lord Allen, chairman of the h^rrt discission hothnn i two monlhs before the special | fSS? ^ 5“ „»w a nil 


over £L300 a tonne for the -first 
time. Cash . copper -Virebars 
closed at * two-year peak of 
£933 a. tonne. ‘ Page 27^ .' ' 

• STERLING closed at S&ttWa, 
down $•' pohsts on the day,Vft«; 
touching -a pea*: t of . 
P«ind , K4tJau^«^hted - 
ei^on waa 'a^Kq^ed'af .lfiSljw:; 
cwt; dollar’s was 
per. ctni. .. - . " 


• GOLD fell 131 etats to 

9123.25, ' ' - ./ 

• WALL STREET .eased 0.65‘ 

to 991J6.; / 

Hi^b interest 
rates criticised 

» BICa- INTEREST RATES are 
holding back - new investment by 
industry, 1 said t Lord ■ Seebohm, 
chairman of JFinance for Indus- 
try. Page 8, Page 19 and Lex 

• MORTGAGE RATE, recently 
cot from II to 10 * per cent, may 
have, to go np again soon, 
warned the chairman of Abbey 
National building society.- Page 8 

• MINISTERS should have 
more -.power ‘ to intervene in 
nationalised industries,' said Mr. 
Anthony Wedgwood Been, 
Energy. Secretary. Page 7 

•- EEC. COMMISSION ' has un- 
veiled a plan to end ■ dairj' sur- 
pluses, 1 with a tax on dairy 
iaxmers, a levy on other oils and 
fats, and* measures to encourage 
small farmers to quita dairying. 
Va&e tSr- ■ . . 

• BA’JKERS’ UNION will call 
off a : threatened ■ stoppage 
throughout the Allied Bakenes 
group if strikers In Manchester 
endorse a '.peace formula worked 
out yesterday. Page 8 

COMPANIES - - 

• ROTHMANS pre-tax profit 
nearly - doubled - to £40.4lm. 
<£2L4lm.) in the year to March 
S£; ?age 19 and Lex . . 

• -SCOTTISH AND NEW* 
CASTLE BREWERIES increased 
jjrestax profit to' £30 Am . (JE22.7m.) 
In-.thfr year^ojfay 2. Page Ztt and 
Lex, 

• AMALGAMATED Industrials 
says -it cannot comply with the 
Monopolies- .* Cmmission ruling 
.that it. should sell most of Its 

holding in * Herbert Morris. Back 

Page “ - . - - ■. ' ' 

f ARA7 'interests' have made a 
foil bid ’ for 'Beyer Peacock, in 
which' they have acquired a 27 
per- cent, stake. Page 21 , 


announced later ims monin, naa JLora Alien, cnainnan oi me wa _ hard discussion both on two monins oeiore ine special 

not been deeided. he sa „e n TUC's Ernnnmie Committee, also' ™ bl “™ „ f “SSdai «d estimated . VAT ISUS* SToS.!^ 

broad bint -that “priority to^ ^supported these general themes, apprenticeship and the need to i underpaymenl was scaled down both^irt^nf inriS 
industry ” would mean that other Despite continued disigreeroents improve and standardise British: 10 jE106m - owing last January. both sides of d tn ^‘ ‘ 
sectors woutd bear the brunt between unions, managment and designs Q f manufactured soods : or £76m - when averaged out Despite his praise f 
Asked specifically about tha Government, he said, the TUC discussions took their lead 1 over the 3 rear - incomes policy, Mr. Hea 


sued by his administration before She said the rates of return, 
1974, and supporting closer links after allowing for depreciation, 
between the Government aod had fallen so rapidly and so far 
both sides of industry. . over the past 11 years that it was 


implication of this for the fund- firmly supported " a strategy 
ing of- the National Enterprise aimed at “increasing national 


Continued on Back Page 


r<pfrQ ctoff ‘ dom of other aspects of Govern- Tbe -bitter hostility among 

l^ALia dlaJLl ; meat strategy. In his view, there Labour Left-wing backbenchers 

■ -Analysis of the survey's : were dan sers in a policy or rely- to any further public expepdi- 
resulisreveal that the iaiortty 1 ins on international loans to lure cuts was highlighted by Mr. 
oLYAT nndermvmnth rime ' caver lhe «onmw Budget deficit Eric Heffer. MP for Liverpool. 
Son Ln?S JSS32 4 without cutting- ' Government Walton . who called on the 
turnover of less Uian £50.009. 'expenditure immediately. Gabinel lo “think very sen- 

The working party's report— j The pnme anxiety must bt ously * before embarking on such 
which still remains to be pub- 1hat , Britain's; overseas creditors a course, 

fished although completed ¥ ,0U J d no * y* ■PT£P®2 e !! , . vsait He believed it was an absolute 

earlier this year — was based on l^? r lhe cuts in 19f i-iR now being scan d 3 i that 1.3m. workers M'ere 
an investigation by the depart- ! , l ^.^ S6ed th ® Cabinet, and out 0 f a j 0 b under a Labour 
ment and two of the major v |9 illd . 3 government, 

unions involved deterioration in the position of ° , • 

II ftaad if ■■ extra 1,570 sterling. That was an enormous “ We are not prepared lo allow 
staff— inaddition to the 1L600 to take with the economy further people in public service 

c?w involved \rith vJS-Sere country. industries to be unemployed with 

necessa^ to matato the “Unless the Government acts no guarantee that they. are going 

present standard or adminlstra- foon (to cut public expenditure I J® Jjj* 1 "I® “* l J, n,Be0 ttnn2 
don ’ they are going to find them- industry, he stormed. 

And a further 1.000 staff selves forced into a position Parliament. Page 14 


Despite his praise for the S?*S5SLS“ 
incomes policy, Mr. Heath had Guaranteed if deterioration 

grave reservations about the wis- continued. 


jn arrives 
hite House 

t Ford yesterday wel- 
the Queen and Prince 
is they axrjved at tte 
ouse at the start of two-: 
Washington. Later, the 
poke at a State banquet. 

benefits of Anglo- 
n friendship. 

--to lose 
■juniprs: 

Councill Sto Teco ra mend 
Counsel to appear in 
future ' without . their 
This decision fallows 
' publication '-"of-, a 
teinrission .. report 
ndThBt the two counsel 
i -against . the - .public 
on - grou nds of expense 
iys caused in -getting 
court Back Page .- 
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link-up 

'^gt' cosmonauts' ye'ster- 
doefcedi their Soyuz-^I 
eld : with 'the -unj&uned 
spacela^ Saiyut-5, . and 

lftf.40.jti-.--.'--- 

■to"# 

the " British Open Goif 
i ■ at * Royal Birk* 
was held tip by 
_ gorge aent smoke 
atoosa the ' : - course. 


en'sftdiior 
yd’s, was 
f awarded £35 b*rJn<te& 
at: -the Old Baste:?- for 

a gunman at Ixiv Epsom 

dd MEacmtHan. 82 , fonner 
Munster, is to 
jome from hospital to- 
after sis weeks. treat- 
a^oodstreamJnfretjten. 
Fs test flying Lanc$stet- 
is .to make-, a low level 
J Ibroe Guarfls ‘Parade at- 
B . Sunday to mark the 
opening, of lie Royal 


* 


leader by 2-1 majority 


BY PETER ffiNNESST, LOBBY CORRESPONDENT 


MR. DAVID STEEL whs elected backbencher. He added that he in Cornwall before making up I 

leader of the Liberal Party would have to consider whether bis mind about the future. I 

yesterday with an almost two-to- to stand again in Rochdale at the “My role in the party nowl £ 

bias majority over his -rival, Mr. next general election. depends very much on the! *. .. 

John Pardoe. He explained his outburst by strategy which is adopted,” hey H . ere , needed*for more frequent where there is going to be a per- 

■: ■•xti hivame the first bartv .^Bylng: “I want to see a future added. I , and longer visits to companies cen tage cut all round” he 

■fg- ‘w ^iSSJiS'to “ or a,, t f* 1 ' v ' 1 of '™ ion ™ 10 dcclared ' 


he reduced. 

\Bat because of the Govern- 
ment’s intention to reduce 


by 12,541 votes to 7,032. -- au JSZ£S m T e f n ? Jonu ^ UI ,?T U ment’s intention to reduce 

Mr ^teeL aeed 38 MP for supporters anguish even before industrial constituencies alike. CIvll service manpower costs. 

RhSbiireh Seiltirk Si Peebles the result h ? d declared. He attributed his success to tbe an extraSM staff are 

reU^d onhisparty aod ww confident toat he would party's view that he was the man Stelyto be Scruifed. 

to“swSn a^v the cobwebs, let eventuaUi ' persuade Mr. Smith mos t bkeiy to attract a “mass, — 

SftSSr llstore T ram not t0 leaVe P° UtlC8 - , , / . vote” in a general election. 

ofdSctifn tTna^l life M r- ***** , .^ ok '*** Mr. Steel will get down to 

intend to replace tbe graciously with kind words tor shaping his testa after he has 

nnlitwJ of despair with the everybody except the Press- He been formally presented to the 

politics of hope!” ae declared accepted the responsibility, as parliamentary Liberal Party at 

after the count 6 * loser, of ensuring that the party their meeting this morning by 

^There was little drama as the was reunited after the verbal the outgoing caretaker Leader. 

uo ra the Jec- excesses of the leadership Mr. Jo Gnmond. 

2g?- - i!2SSlrH P !i?thr Pm^V contesL He wUI meet- Mr. Pardoe / . 

East e Londom Urging his supports to take to-morrow to discuss the future. \/^Nl 

SSrd^: The result tad been heart, .he said: “The Liberal Mr. Pardoe has already ruled VUl 

ck^- since the first constituency Party is still there and it is to our the possibihTy of his 7 

r^ro-ns came in two weeks ago. tbe Liberal Party and its ideals becoming deputy leader on the 
little excitement the day -that we owe our allegiance. That ground that the party does not 
rioMiIssed was aroused by the allegiance -will endure." need one. mamu 

STS-apes of Mr. Cyril Smith, Mr. Pardoe insisted he would Mr. Steel hopes to announce I - % 

^^hlrty? former Chief Whip, not sulk over the. result, but bis assignment of shad«>w • ^ 

Ha/mnounced bluntly that he indicated a wish to enjoy a portfolios in the middle of » 

Swtid not accept a post under summer of writing and reflection n^t week CjT^ipiT 

Mri Steel and would become a with his fiunily and constituents Editorial comment. Page 16 Jj (oi V-Ai 1 1 


What was required was selec- 
tive and orderly cuts soon in 
Budget expenditure. 

The other major, danger Mr. 
Heath saw facing the economy 
was the Jack of industrial 


£ iu New York 


wt.Bteai.8osa»i.80i£.iaasa 
1 muni h i 1.20-1.13 iliB : L30-U3rii« 
5 mitnl }<v : J.%^,iT I dXj 5.31-o.lS dt* 
nth-. 10.109.10.il- ^10.0h.9aO.U» 
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Fortakabin 
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Marks and Spencer plans to 

i\ '■ ■ * * 

Tppen more stores in Paris 


EyNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 
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MARKS AND SPENCER,, which 
started, making a trading profit 
ixf : ^atis in October after eight 
,of operating there is 
TTwyh tigtrng to. develop another 
three --Or. four stores in the city. 
Ttfom plans to increase the sire 
! bfTtte -existing Paris store in the 
! Boulevard Haussmann to more 
thaa double by expanding into 
i the neighbouring store tiow occu- 
| pied by CCC. 

l' Sir Marcus Sieff. chairman of 
and Spencer, told the 
cdzn^any annual meeting m 
London yesterday that the Paris 
store hpd' been making. a- "sub- 
stastiai- profit ** for the last six 
inonfltis. The . Brussels store, 
wbidg opened a month after the 

r'x:/ features _ = 

Backgronnd to Lonrho IS 

Economic viewpoint:. 

’ What monetary policy 
cannot do - • IT 

Japan fights for .Arab 
■business 24 

South-West U.S 5 

Dubai’* new city - . . 6 


Paris venture, had recently 
begun to make a profit but the 
Lyons. store was still -making a 
-loss seven months after its open- 
ing in the town's new shopping 
centre. 

, When Marks, which made' a 
pre-tax profit of £ 83.77m. in; its 
last financial year, opened in 
Lyons -there was speculation that 
the company would open stores 
in other French provincial cities, 
but thecompany has now decided 
to concentrate its efforts on .the 
continent in Paris. 

Profits' throughout the group, 
Sir Marcus said, had shown a 
u most . substantial improve- 
ment " in the fim three monlhs 
of the financial year beginning 
on, April L Sales had also 


increased in the first quarter 

and, if the improvement was 
maintained, the company should 
have a “very good year.” The 
food division has had an “ excep- 
tionally good” first quarter and 
summer goods were also doing 
welL 

Steps taken over the past 12 
months lo cut costs were now 
hearing fruit;’ while the worst 
of the cost increases from 
nationalised industries and local 
government were over. The 
changes proposed, to the Price 
Code, he said, would also help 
the company by. effectively allow- 
ing it to operate at a higher 
profit level because of the addi- 
tional relief for investment and 
the relief for stock appreciation. 



Let Portakabin units accommodate all your changing needs. Portakabin flexibility means 
you can easily 'add-if on . . . take it away . . . bring it back . . . change its use dr* profitably 
sell it off. Portakabin one-piece permanent quality buildings. arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or. recreation. Just plug-in the main services and you're 
.in business. Positioned in minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes. 85-750 sq ft. And Portakabin. un\\s link and stack 
'two high. So you can grow as you go. ^ 

Buy outright or hire. Get the full facts now. 

Calf John Benedict at 09M 28960 (Telex 57849) 
or clip the coupon and post today. 
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On being driven 
into a corner * 


RACING 


BY DOMINIC WIGAN 


GOLF 


The Financial Times ; 

- BY BEN WK 




BY (X /.GORDON TEtHER 


H LOOKING BACK. ■ I *isb we 

cmlfd "hftve devalued- sterling in 
19^6 but the International Mone- 
tary Fund rules' went very tough 
thedi. l would.- have liked to boat 
the pound but the IMF would 
consider *” it and we were 
driven into..a. corner." So said Sir 
Harold Wilson when he was 
askdd, sfiorlly after resigning the. 
Premiership, whether there was 
any .decision that be would noi 
have /made and which, with the 
benefit of gr ealer knowledge, he 
now regretted. 

Sir Harold's “ confession ” is 
of much more than academic 
interest. For there are three 
important con flu stans that can 
he drawn from it and they could 
all have a considerable relevance 
to one of the great questions of 
the., moment— -how far is the con- 
duct of present British economic 
policy bein 1 ’ influenced or deter- 
mined by international interests? 

The first ' is that 'the 1966 
liovcromcni saw itself as having 
been coerced ■ by external pres- 
sure . into following a radically 
dUTereht course in a crucial part 
nf the economic policy field. front 
what it would have done if left 
to Its own devices. A second is 
that the necessity to yield- to 
sach persuasion- is considered, 
■fwith the benefit of greater 
knowledge." to have' had adverse 
consequences of substance for 
this country's 'woll-lieins. 

' The third is that Whitehall was 
misleading the public when.it 
insisted at that lime that it was 
in full- charge of the country's 
economic, policy — that, to the 
relent that it was adopting atti- 
tudes to the British economic 
problem' that were in line with 
the advocacy, of the international 
banking community, this was 
solely because . its own . thinking 
happened to be running on 
similar lines to theirs. 

;.Is history, now in process of 
repealing itself as a result of 
the increase -in Britain's vulner- 
ability.. to foreign interference 
produced: hy.thi? Government's 
decision to-- -feature a massive 
international- -rescue operation 
in : its programme for dealing 
iWth-thc sterling crisis? 

; Weil. the Bank fur inter.- 
national 1 Settlements — the central 
honkers' bank — has . made no 
secret ‘ of what the interests it 
represents expect Britain to do if 
she wants to continue to count 
fin their blessing — make a. sub- 
stantial cut : in Government 
spending. And the U.S. Treasury 
has been even mare blunt. For 
notwithstanding all Washington’s, 
subsequent talk of "misinterpre- 
tation." the American spokesmen 
at the recent OECD meeting in 
Paris were clearly warning 
Britain to make major changes 
in economic policy or risk the 
consequences. And they implied 
that “.the consequences" would 


be the necessity for her to turn 
for replacement" of the S5.3bn: 
aid package when it runs out 
towards, the end of the year, to 
an IMF loan that would he sub- 
ject to “ tough conditions.” 

The Germans, for their part, 
have waded in with subtly- 
expressed admonitions as to what 
It would- be wise for Britain not 
to do — this in the shape of oft- 
repeated congratulations to the 
Government for having refrained 
From resorting to import reslric- 
•tlons to. bring the country’s 
balance ■ of payments under 
control. • 

In the light- of all this, what 
is to be made of the fact that 
the Prime Minister returned from 

the Puerto Rico summit con- 
ference of top industrialised 
countries talking about embark- 
ing on a programme of public- 
sector spending cuts? Previously. 1 
or course, the Government had 
continually insisted that such! 
action would impede rather than 
expedite the country’s economic I 
recovery. • 

There has, T need hardly 
point out. been considerable 
agitation for it to take this step 
at home as well. So it is con- 
ceivable that it has been finally 
converted to the view that this 
would, after all. be the right 
thing to do in the strictly econo- 
mic sense — especially now that 
there 3re some Indications that, 
with business activity picking up. 
there is less danger of public 
spending cuts adding to un- 
employment. 

Yet it is impossible to dismiss 
altogether the suggestion that 
the change of attitude is rooted, 
to some extent at least, in the 
Government’s belief that it has 
been "driven into a corner ” in 
the same way as its predecessor 
was in 1966. Which would mean 
that it is taking a course that 
it does nol believe to be in the 
best interests of the British 
people because it. sees n -ir resist- 
able ” foreign pressures as 
having left it with no alternative. 

Whatever the truth of the 
matter, it ought to be' revealed. 
A full public discussion of what 
was going on behind the scenes 
in 1966 might well have resulted 
in the Labour Government of 
that time being persuaded not 
to allow itself to be coerced into 
taking 1 a decision' that it after- 
wards had so much cause to 
regret. The present Government 
has a duty to the people to take 
every precaution against repeat- 
ing that mist&ke. 

And there arc, it should always 
be remembered, realistic alterna- 
tives to yielding to foreign 
advocacy. A vigorous temporary 
cutback of imparts would, for 
example, so benefit the I that 
our dependence on foreign credit 
lines would be drastically 
reduced overnight. 


Lochnager should score 

LOCHNAGER. THE subject of her account for the campaign. 1 Abernant mare, Abbie West, did 
.some-substantial bets when 'out- hope to sgd her retur n i n g to well to get the. better of Sailing 
painting his 12 rivals in the winning form at the 1 main Along in a maiden event at 
King’s Stand Stakes at Royal expense of the possibly under- Lingfieid on her last- appear- 
Ascot three weeks ago, bids to rated SunBfrd, a respectable ance. She will be a warm order 
land one of the season’s biggest fourth of .eight to Kesar Queen to follow up in the weakly con- 
ante-posl -gambles in to-day's July in the Coronation. .Stakes on her tested Limebilns. Stakes {5.15 1; 


iziii 


O’Connor has an air si 


r : 

i- - 


Cup (3,5) at Newmarket -.- 

Mick Easterby's top class'Dum- 
ba-raie colt, who has been backed 
down to his current price of 2—1 
for to-day's race from an open- 
ing quote of 7—2, is certainly 
entitled to favouritims. A few 
, weeks before his emphatic suc- 
cess at the royal meeting, where 
be had some of the best sprinters 
in Europe well beaten, he made 
short work of Roman Worrior 
and Faliraki ' in San down's 
Temple Stakes. 

Lochnager. who has nothing to 
fear from Roman Warrior on 
identical terms here, may find 
Scobie Breasley's Chantilly 
raider, Kala Shikari his most 
formidable opponent. Last time 
out Mr. Ravi Tikkoo's powerfully 
made Huntercombe colt followed 
up a minor success at Maisons- 
Laffitte by giving his stable corn- 


last appearance. • 

-NEWMARKET 

2.00— Ahdeek 

2.30— (Say Alice 
4 3.05— Lochnager 
3.35— Roussalka* 

.4.10 — Faridiwt 
■4.40— J. O. Tobin"**' 

5.15— Paddington . 

BRIGHTON - 

2.00— El Hippy . 

2.30 — Cydamafe . 

3.00 — Andy Sew ' 

3.30 — Lucky Devil** 

4.00 — Qadalla 

4.30— Mantop 

DONCASTER 

6.45— PaUee Royal 

7.15— Geiaaaj# 

7.45 — Eventnr*- 


tested Limebilns Stakes {5.15 1; • -'* ' .fife A- 

Although Mr. < George -Jope ' '' - 

Jnr's two-year-old colt I. o: ' V. • 

Tobin has not had the benefit of AS THE sun -sets here aNRejtei 
a previous outing in .public, he Bkkdale, at the end of fefcgfcrst 
is sure to be well backed for round of the 105tb Open QSam- 
the. Fulhoura Maiden Stakes pionship, it does so on &,gplf 
(4.40) on- the strength of His poorse devastated by.teMfofe 
fine home reputation. This half- mg rays and. condemned by tdfin 
brother by Never Bend' to the than one of the most notable 
l'.OOO Guineas and Oaks winner competitors. 1 

Mysterious, has been going par- n has been as arrange an hfito 
■Ocularly well in recent home- lag day to the ' World's 
work and I. shall not oppose venerable golfing ?wnrssliSm 

. -• - - remember. With the 

Brian Taylor rarely- ndes for ^ he ^ and the 
Nick. Vigors; and rt is interesting t0 match. the eotSKS 

to see him aboard the Upper 1 burned to a .boftigS- 

Lambourn trainer s twice-raced bn >wn,bourbj hour. .. 
filly. El Hippy in the Beau 

Bruramell Stakes (2.0) at , It was obiflous. **t : »te' 
Brighton. •' - starters wouW -suffer 

This full-brother to John and it was one m 
Dunlop's smart filly. Little Tern Weiskopf, who scored a P£|M4e 
was not disgraced when going able, one-over-par 78, .-fag^e 


THE 

OPEN 


A year ago TtoussaUia went I? 6 **; J® 6 towamed, whom 5 hc cannot outpace the four j r . ; a Japanese, Norlo Sti 
down to a surprise defeat in the moderate opponents facing -her. agBd 24, 5 ft: 7. in., on 

Child Stakes (3.55) for which en +£ Albrighton in the Later iii the afternoon Taylor. European, tour; tfnd a Spafl 
she was a heavily backed Pf-T-Memorial enjojdng bis best season since- Severiano BaHesteros, at tf 

favourite. It will be interesting Tr ? J, ? y u . ' j * b ,® 1974. when he landed the Derby under-par 69. j 

to see how bbe fares on this by to-day s two -mile trip, w ith that fine piece of oppor- This trio is followed! 

01*085100. which he tackles for the first t ua hrt riding on Snow Knight, ahotber, American Tom Kite 

Ridden by Leter Piggott, as tjrne - “* appears to represent c0 nld well score with both Lucky massive- Scot Brian Barnes 3 
she usually is, Roussalka need * sound bet. - '• Deoil and Busied .Fiddle. The made Open history by 

only reproduce the form which Paddington; half-sister by first-named is a confident choice permission to play in sbortsj 
won her last season's Coronation Connaught to three winners in- to justify prohibitive odds in the last year’s runner-up, Austs 
Stakes and Nassau Stakes to open eluding the extremely . fast Cbipuendale Stakes (3.30). Jack Newton, who was 


SALEROOM 


BY ANTONY THORNCROFT 


Memlinc sought after auction 


permission to play in anoots 
last year’s runner-up, Ainas 
Jack Newton, who was Si 
a doctor last evening that 
tprbe operated upon for a gt 
in' his left foot: • / 

The three, oij 70, are ft® 
by three more, -at -7T— < 
African John _ Faurie.. Abw 
B iUiBrssk, and the .fancied, 
tra^ian Graham . Marsh. 


Top 14 :-4 

AN ATTRACTIVE nativity scene Newhouse, Cthe New York auction of Islamic miniatures, * - • :i 

by Ihe late 15th century Nether- dealers, gave £28,000 for another manuscripts and maps, which su^ At level par. 72. dome i 
lands artist Hans Memlinc was pair of Venetian yiews. this time gested that the market for Qajar Pl&yeri Johnny- j. Miller, -.jj 
the great attraction at Sotheby’s by MichMe jM^neSchi, while paintings was improving again. Charles, Hubert Green am 
main summer .sale of • Old Frost ' and "Reed of London The sale totalled £63.203. with a Dutchman Jan .Dorrestem. 
Masters yesterday. Bids for the bought a pictiire' of flowers by top price of £4.000 (still well there are only. 14‘ players a 
painting at the auction stopped Jacobus Lmtijorst* for £24.000. below -forecast) for a late 19th or Itetter. . - •’ 

at £130.000. but there were so easily an -auetton- record for this century Qajar painting of two Of -the great names, 
many inquiries after the sale artist. A mountain landscape by courtesans dancing. Weiskopf, the ti-S- Gperr . < 

that Sotheby's is certain that it Joos de Molnpep: and Jan T t waj , boucht bv the Tehran p . 10n Jerry £? t *7v’ a ? 1 “t 70 ??! 
has found a buyer at around the Bruegel the Eictar sold for dealer Rahimfan Bn are at <3; Hale IrwiiL- 

£200.000 mark. £23,000. and a! typical scene of a “ ler «“ umian - Nleklaus and Ned Coles 

The Memlinc, the property of peasants by Teiiew the Younger He also acquired for £3R00 a 74: tbe.'def ending ' eh a m pio n 
the Countess of Lalaing. was a went for the same price. pamting, of a fantastic camel. Watson is alongside - 

problem because the work was At Christie’% there - was a painted by Abul Hasan Palmgr at 75; and U.& Mi 


master. But the quality of the ornament and othefi'drawings. It script of Jamis L^yla MaJ- homeward half in 4L shdt9 
work seems to be verification totalled £44,422. <wi(h' more than “M 0 ,, 0 J a r® u ° c * for £3R00. Back to Weiskopf. He finl 
enough. All told, the auction 85 per cent soltfi Top price was Tin ally Rahim urn gave the same 6. 4. 5. 5 — -z great disappoint! 
made . £1.093.200. with most of thp £2,800 fro m. . Spencer price for a painting on glass.of in that he could reach the J 
the other major lots selling. ' Drummond for pnmievation of two P r i I ? < 5 es8es, 1 which bears a 17th and 18th holes in two | 
A pair of Guardis, 13 inches the entrance fa®d^*«f. a large s^ong Chinese influence. i n fact he hooked his drid 

by 19 inches, showing views of palace by Jaqqudi Francois At Phillip's, a large decorative badly at the 15th. thar hb K 
Venice, was bought by the Brod Blonde], while 1 a ew York faience plaque showing a skating ball, and made a birdie with 
Gallery for £125,000. and a dealer Flatkin gave J ^900 for an scene and signed ,T. B. Bailly sold replacement. -'••• 

Salomon van Ruysdael “ Alkmaar elevation df the entrtkee facade to Jay for £1.200 in a sale of . - - - - 

seen from the river ” sold anony- of the Chateau d-Evr^S'etitbourg English and . Continental . . - 

mo.usly. for £36,000. (The 10 per by Pierre jCailieteNpi called ceramics, which totalled £21.900, 
cent, buyer’s premium should be Lassurahce. \r / while^Borthams disposed ot water- 

added to. all prices.) . Also at Christie's yi6re V*s an colours • for £8.596, ^IBe^wS'SI 


He complained (hat be has 
played in ail areas of the world 
sit . afflicted by excessive beat and 
grvf .humidity -and yet the courses 
S^2 there are kept in perfect condi- 
iion. He points out that Britain 
•§§a has caught short of ice, 

haviLr-" ho air- conditioning anj- 
^^’Where; H and- green not watered 
jj5fSg '/enough to- keep {hem alive. . 

Weiskopf was uot criticising 
the greenkeepers for iack.-of 
effort (anything but) but for 
lack of knowledge. 

The. higbest-ever first-day 
crowd of 17^91 had an extra- 
ordinarv day. There was a half- 
hour delay m the middle of it 
When, presumably, a ' stray 
cigarette end caused the fieree 
fire between the first and second 
holes that threatened to engulf 
one of the grandstands until it 
was efficiently dealt with by the 
]ocai -brigade. • : 

13th hole 

Lean never remember a first 
day "on which one of the joint 
leaders played an.- air shot, as 
did. O'Connor Jr. ’at the 13th 
hole, where he rah up an eight 
kbat ruined an; 'otherwise 
marvellous round. : . 

'■ O’Connor J nr. had (he field at 
bis 'mercy where most people in 
file area were contemplating 
the breakfast menu. After 
striking the first ball at 7.30 a jn M 
O'Connor got to- the turn in 30 
shots thanks to . some inspired 
putting — :he required only 11 
butts on the first nine greens. 

1 He went five undqr par at the 
tenth' hole with ' another long 
putt, this time from 25 feet but 
then disaster -overtook- him at 
the par five 13th, 505 yards and a 
dog leg to the right. O’Connor’s 
drive into the wind, from an 
slevated tec was dead solid — a 
perfect 255 yards ifltb the centre 
jf the fairway, hi Tact. O'Corthor 
SSt$: thought he had • hit a. perfect 
second shot.vbut . the ball /flew 
I* a" straight fnto rough under the 
Bie branches of a bush., / 

MT O'Connor tried to get the bail 


SOUTHPORT, 

nut but' failed to m 
at his first attempt 
backed the ball ou 
nearest banker with 
wedge. He came nut 2 
the hole faiit took ■ 
for- the eight. 

O’Connor said latex 
rrom that eight he ft 
might well have bre 
- one of the must diffk 
in the world, so well d 
the hail and so conf 
he putt— he required 
alL 

..Suzuki .is .-in his f 
35 3 professional and 
won six tournaments 
having become a cat 
age of 25. His idol 
been Gary Player— ‘tin 
to meet, lf buth prof 
nexr day. or two they, c 
meet among, the ieada 
day's- final round. 

Suzuki was / 1 
thriHed because the 
lieing televised live U 
the first time- Thi 
smiling youngster ha 
possible introduettar 
mighty links in tiu 
paired in a practice - 
the five times cbampl 
tian- Peter Thomson, v 
him 'the way round a 
place his shots to best 

Irwin said aftcrw 
Suzuki had got the.bt 
result from his round 
played some good sho 
more than a few- Iul 
B ut the American w 
angry at the pace of p 
his partners. 

Suzuki gave little h 
wa's; to come, when .1" 
4he turn in one over j 
he holed from 15 feet ; 
at the Jllh and then 
from the front edge - 
three 12th where he . 
iron against the chose 
both his partners. 

Birdies 

Suzuki made three 
birdies at the 15th. 16t 
holes from six,- 35 and 
but perhaps the situ, 
whelmed him. He play 
hole very untidily im 
six. bunkering his dm 
ing up very shore of 
with bis third shot. 

Ballesteros has bci 
promise in Europe -for 
and this was another l 
performance to place 
three places in t 
European open chair 
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... DDl 1 7J0 Top of the Pops. To-day. 12.05. a.m. News and 5.50 New* from 1TN. , 

•-7.b5 a.m. Open University lUHF . 7.50 Porridge. Weather for Wales. .5.00 To-day. 

Qttiyi:'l0.45 On The Move. 10^5 5 JO The Great American Pic- Scotland — 9.25 a.m. Dastardly ' 5 J15' Crossroads. . 

Gflcket:- Third- Test, England v. lure Star: John Wayne — a and Muttley (cartoon).- 9.35 • 7.00 The Bionic Woman. 

The -Weal Indies: Open Golf Bicentennial portrait . Jackanory. 9.50 Devlin. 10.15. 8.00 The Cuckoo Walt* 

Championship. 1.30 pmi. Bagpuss. 9.00 News. Roobarb: 10^0-10.45 Country' 840 Thursday Adventike Film: 

1.45 News. 2.00 Cricket: Third 945 So Yon Think You Know Search. 6.00-645 Reporting Scot* “The Great Race,”, starring 

Test/Golf: The Open. 443 About Love? land- 18-05 «ju'. News Summary Tony Curtis, Natalie Wood 

Regienal-.-News leveept London). 10.15 Omnibus. and Weather for Scotland. ' and Jack Lemmort 

445 Play School. 440 News round 11.15 To-nighJ. Northern Ireland — 143-445 p.m. 10.00 Newk. 

Extra. 5.15 Boss Cat. 5.40 Bar- , 12.05 o.ni. Weather / Regional Northern Ireland News. S.00-645 1040 Thursday Ad ventre Film 
hapapu. News. Scene Around Six. 12.05 un. News (part. 2). S- *' • 

5.45 News. All Regions as BBC-1 except at and Weather • for Northern 11.45 Here We Go Again: i . -- 

1 — t Ireland. 12.15 slui. What Do "Ydu Think 


6.00 Nationwide (London only), the following times: — Racing from Newmarket. ' lAQLapd™' . , 12 - 30 Tiianie You And 

645 Dr. Who. Wales — 450-5.15 p.m. Bilidowcar. The Royal Show. 445 Born Free. • • • 

640 Bellamy’s Europe. 5.15-5.40 Heddiw. 6.00^45 Wales 540 Spiderman. HIV ^ 
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a B-POrt Wen Headline.. 1.25 Repair 7 - 30 W * & “ 

645 Crossroads. . • Wale* Headllnei. 2JH Women only. C25 -. - tki roy 

7.00 The Bionic Woman. . Tell Me wnr- 4J0 Pmusiic Voyage. Tomorrow 7 JO Rituals, A Month in the 
8 00 The Curkna WaltRi • t 5 -* OmdUehc.ilA 5J5 Crossroads. Country. Th»U pas de deux. Elite Svnco- 

MO Thursday °Ad ventre Film: fcg OtfSJSSi 

;The Great RacVUtarring cDeroa^,. ^ VtrS 

Tony Curtis. Nataiie Wood _ f *T v Crmro/Wale^-As HTV Coocral day ol neriormancc. 

and Jack Lemmon. S^nderournb p^ival opera. 
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Rnpurt West Headlines, 1-25 Report 
Wale* Headlines. 2J0 Woman Only. C25 
Tell Me war. 4 JO Fantastic Voyage. 
tSJB Chuckle be ads. 5JS Crossroads. 


available except Mon. 

TKC ROYAL BALLET 
Tomorrow 7 JO Rituals, A Month in the 
Country. That* pas de deux, Elite Synco- 
pations: Sjl 2 La Fill* anal oar-dee: 


. RICHARD 8ECKINSMLE 
"side-wHttlngly tunny" -DJiv 
FUNNY PECULIAR 
"Mik* Stott’s exceutlonallr time 
entertaining brilliant comedy. T S. 
"More Bood laughs than any \ouu-- 

M laindon." Observed 

SLDRE THEATRE. r ~ Q1-4&7 
Evenlitps S4J. Sat. 3.30 and- 

SARRY- HUMPHRIES iA ' 

_ HOUSEWIFE SUP ERST AW I 
ONLY 4 MORE PERFORMANCES 


o'en •TV. ia . J vt- ktl Report Wcjl *05 Report Wales. oaUona: Sat 2 La Fllla ml gar-dee: GC0SE theatre. ai-a” 1 ' 

840 Thursday AdventlJffO Film: *J0 Survival n e p.~I»ii and Hopklrk 7 - 3 ° R ° nlr0 Jjllvt: avaH- From July 15. Eveirlnps a.15. 

« The Gmat Popp “ afnrrino in.»>«vi> .?**« Tomorrow. 63 Am phi' Mats 3-0- Sat 6.0 & 840. Palor BAkkwoht 


. Pmielopc KEITH. Peter JEFFREY \n 

■ DONKEYS' YEARS 

A ohw comedy By Michael FRAYN. 


' F.T. CROSSWORD PUZZLE No. 3,125 


' England — 6.00-645 pjn. Look 
North (from Leeds, Manchester, 



12.15 &-D|. What Do ’Ydu IThink 
of the Sermon so %»if 
All -ITV Regions lion don 

except at the Following times: — 

ANGLIA « 


bSr V Until Aug. s with the. London Phllhar- j GREENWICH. 

Byd? k-EVAJS Y D*dd. monte OrchOttra. _ Tonight at ’ J.IO - - -ESa 775S: 

Command Performance-. Mozart's Fliwrc^ Tomorrow. Sun. and 

HTV West— As HTV General Serrlce -JSSnftSSS’ ££ tSSSt- f- a ,!*S£: 

^ Uead ' K* cr*'o££ ^?4'n^ 


Unca. t-UAi I SQOri W«* - ' uws'lno T1ilett.‘''i24T%V^iw? ‘streak 

SCOTTISH . • ioi-bss 1010 T 

U45 a.m. Plajr with A Purpose. 1L3§ LO Jig^ w ?. A ^ I ?'UM- ™-*, 3 7 ^573. 
Making Thlnga FIL -tL2S pjn. Road and ^toe^ustrSlia^ 1 ballet 


SHWICH. CrBOOT* Hill. S 

. -8B8 778K Until. J«lv 31. 
Eve»rnp3 B.OO. Mat. Sat. 2.30. 
STEVEN BERKOFF’S 


Newcastle): Midiaoas I o-aay except at the roiiowmg tzmae:— weather Report, im women Only, d.zs 

(from Birmingham): Look East ANGI I A " 4 Tartan, sjg siar spangled Si.-ots, sjs 

(from Norwich): Points' West -i|j.-E» liirtW C V . v5. 

(from Bristol): South To-day 100a. l*.ao Here comes the Pww. 1US Reiween The Lines. 

(from Southampton): Spotlight wy y iUa * &*»n»ing SOllTHFRN 

Cnnih-Wfud ifrnm Plvmonthl Something Practical. 14 api Anglia oVKJlMLRl" 

boutn-wesi I from Piymoutn). Nnir«. 2JS Wnnvn (lair mg a.m. TWA rnrhiinc SDrlne and 


. EAST 

"TOUR DEFORCE, 1 


OPENING TONIGHT unta July 2* 
THE AUSTRALIAN BALLET 
In n»e«r oalletic vervoii of 
THE MERRY WIDOW 
For do rail i let PALLADIUM 
under the THEATRE Column. 


South-West (from Plymouth). 

RHP ? per’ Room. 4.90 Spiderman S.2D 

OD\_ £d About AngUa. EJg Arena. 1MI. 

6>I0 a.m. Open University. Manor. 

11.00 Play School. A TV MIDLANt 

2.00 p.m. Tennis: Davis Cup/ UJQ a.m. Silnaray. im Da 
Cricket: Third Test/Golf: S^ 10 , 0 " *-«. atv He*ti 


The Ooen Ume ' R * a£er 4J0 The Thn« Tunnel. 

YJft N uc nn i LM ATV Today. UjK Cardenli* Today. 

Z ja t ! « . „ .. . 12J5 Am. Corn Mart-hant. «. | 

7.40 In Deepest Britain. ROD Thin? 

8.10 Spirit of the Age. ^ 

9.00 Happy Birthday America. Leading sotaalhLg Praiw 
940 Call My Bluff. Border New. 5J0 Biwaktlnu 

10.00 The Philpott File.. Newa and Loofe around. U.' 

1045 Rhoda. . Tod,r - Me 

1140 Newsmipht. CHANNEI 

1145 Golf: The Open /Cricket: J52T2 -*5?^ 

T^nSSSSE?* D * vi *S^™?aSI5' 

Cup (hisblights). tjg The Dorts Day Show. XL 

LONDON - Pr ° 1 ” : GRAiCrpiAi 

to.00 ui. Advanced Driving xlos a.m. play with 1 p 
with Graham HilL 1045 Cricket UakUK Things fu. ua f . 
in the Middle. 1040 Cartoon. 11.00 2r i ' S o?® at S ,1 S-, 


“■ “** Bel ween The Lines. . 

i Anglia SOUTHERN 

* Rom- UJE TWA Corbie*' Spring and 
ter. 9.M Winter, 10. SO The Katun.- of Things. 
Da who M-E5 With A Purpose. 22.3# Learn- 
ing Something Practical 140 p.m. 

S Southern Now*. 2.01 Women Only. 540 

Slob ad Junior. 545 Crossroads. LN 
a Hand Dai- By Dar. tJD SurvtraJ. 12J5 
tt. AJS souUnrn News Extra. 1145 Dear Arch- 
Tunnel. bishop. 

Today. TYNE TEES 

1UW un. Starring Point. ius play 
With A Purpose. 21 JO Learrlhg Some- 


SADLER’S WELLS TH.. HOMhery, Ave.. . 

EC1. ' 1 B37 167Z. Recotded bko. mi. HER -.MAJESTY'S. 

270 3450. UNTIL JULY 17 ' Eveninni. ay g Satk 5.45 A 8.30 

, _ DANCE SENEGAL - IPI TOM8I 

E *?i. 7 -?. 0 A. M *t- Sat. 2 JO. "SlacK Magic" -Rumting. musical.*- ““ * 

CM. Mall. "Bagi rt yltalltv" D.Exn. : — 

"Slickly produced cntortalmnwiL” Gdn. KING'S ROAD THE/ 


Mav -W« t-a.so. Si-- 

Edward Woodward, GtraUUna 
Stophanlo Br* chare . Coomwy . 

in -Frederick LonstMla'a 
• i ' . . ,°N APPROVAL 
v 0*1 *ht>uld rush n in If Dlv Te 
“ i . . n»» approval." E News 
• '\. An .fwnfno' ot coow. oeHokl ,r - 
. Harold Hob son • Sunday Times. 


THEATRES - 

AOELPHI THEATRE. - - 01-83* 7611 . 


Mon. io Th. 9.ao. Frl.. Sat. 7.30. 
-iTME ROCKY HORROR SHOW 
• BEST MUSICAL OF THE YEAR 
“ Igpo^'hle W overpraHo.” Punch. 
N OW. IN IT S 4th ROCKING YE AR. 


Evg*. 7JO. Sets. 5.30 4J.30. Thur. 3.0. LYRIC- 01-437 a B H6. Even.ngs 

1 7i£Ji EW ■ • ■- MM.'- Wed . 3.0. Sit. 5.0 and f.30. 


1U« thin* Praedcai. 140 gJn. North East '? rH#T MATnlixp'rn nlv 'SPVn ' Tun,B 


12J5 Am. CoHn Marchant. « T ■* „ ’ ~ ^ 

nnonco - I U-O *J«L Starring Point. II 

UUK UcK -i • With A Purpose. 12 JO Learnlh 

UJ5 a.m. play with a Pttco^ae, UJ« thing Practical. 140 gJn. Noi 
Learning Someihlng Praiticag SL20 p.m. News and LookarotDd. 2.0* Women Only. I — 
Border Ncwr. 540 Brealrtiwe.-lJO Barter OS The Juggler. «3t Beach' 

News and LooS around. U.4S- Cardenliut 540 Mi Name Is . . . Alan Pri 
Today. t!2J5 ami. Border Netfi Snftimary. Today at Sis. 11.SS Epilogue. 


-THr NEW 
" _ IRENE . 

IS THE HOTTEST GIRL 
IN TOWN.” DallV MalL 
■■IT MAKES YOU REMEMBER 


- MM/- W ed^ 3.0. Srt. S.O and 8.30. 
JOAN >LOW RIGHT JO HN. MO FFAT 

lo THE red* Before yesterday ' 

BEN TRAVERS 

“ THE FUNNIEST SEX COMEDY. In 
LONDON. “ Sunday Telegraph. 


i pjn. iivau wi MATINEE TO BAY ir in .ni 

• p.m. New* and Lookaround. 2.00 Women Only. - - — Jl" - ~AT - ? £ . 3 - 0 ' - , ytte ; tq|i4 

Border *-2S The Juggler. C5S Beacheombcr*. •**_ ** ,< ^J I W* at 8.oo. gjs 2252 roo’L Toinor. 

tJenlng 540 Ml Name U . . . Alan Price. MJts 5^1™?’-^^* * hiPB - 7iVw*d 7 _Meapon?of 


CHANNEL.. 


ULSTER 


National Theatre Productlpn 
COLIN BLAKELY in- 
EQUUS _ 

■ by PETER SHAFFER 


Cup (highlights). 

LONDON 

10.00 ami. Advanced 


24* p.m. Channel Lunchlimeltewx and *•*■• Play With a Purpose. 1U0 Directed hv JOHN DEXTER \ rrc ‘° 1 *~ ao *- m -' AMt * 

hat’s On Where. 44S The BdlAcombers. iUkhig Thtag* Fit. 140 . p.m. Ulmer ’* STUN NING and~ .COMPELLING. * stand. 1 MAYTXHL • 629 3036._493 3031 

50 The Time Tunnel. 4.00 GhSiel Nevnt New* Headlines fanowed by Lunchtime, alowych. &36 MQa. inr.. 836 sisi', 

10 The Dorts Day Show. iLCs-ctu all lies *- B ulster News Headlines. 445 Taraan. Royal Shakbinnart company '* 

: Projections No. 4. f 540 Brcalulme 640 Summer Reports. the B QEvi't 1 -«; S nrecieLS 

GRAMPIANi WESTWARD 5« d - orfte' prevL from tonmhr 7.30 

Sk^“TWn«» U, F l ,' V,l f re P 3? r - V s IW ?u^. J Q V NNn^TH'r'lC^^ t cSMCTK 

.akhw Things Fit. Ut p.p^Gramplon Learning Something Pranical. UH p.m. Waxt oen. jirty 2Z). 

f”- ftMsntBe*. 445 Beartedfihers. *JS Rus HootThun’s Birthdays. 140 West- am baST APPHS. gafliTl Et 5 a pn 7 
h; Marble. SJ8 w«aT Weekly, wart News Head lines. «4S The Beach- mjbTt™ 2 jo ^ Sat .9 JO SSd bjo! 


bv Howard Bmnton: Sat. 7. 
17 COME DOWN: Over 
.*•«* on sale .dav 
trow C-30 ajn.- AIR- 


The Amazinc World or JCeVslr’in ?!* B i uo M . art,ll? v 1 ^ Woi«r Weekly, wart News Headlines. 9J5 The Beach, 
JIT. “wLl. . Nre !. CEMOPlM Now*, ijofwoobtnda. vomher*. 440 The Tune Tunnel. 640 


11^5 The Royal .Show. 12.00 IUI EyenloB Pray,-rs 
Animal Kwackers. 12.10 p.m. Mr. ’ GRANini 

Trimble. 1240 Here's Good Health. uj» a.m. n. wJody w!^ 
1.00 First Report: News with 2U5 Cartoon. 14s p.m. Th 

Leonard Parkin, FT index, lio 5^5 Sttrri ' r «i- «-» n»- 

‘Liinrh-limp TnJou 1 *»i» nv...... Sr 15 Dodo. 540 CrasSTO 


.. HAPPY AS A SANDBAG . 

Weotward Diary. 1145 Wenwart Late „ N R f u L JF* T . '.(* !: 

News. 1140 Faith For .Life. : Dengntmi. D on't mHajL^gpjjY exd. 

• , VrtDVCUlDE APOLLO. 01-437 2S6S. Molnga 800. 

or Show. I UKKbHJLKfc Mat. T6ur. 3.0. Sat. S. 30- and 8.30, 

la Your U40. p.m. Felix Ur. CaL 1UB Break- PAuL,NE alderton 

mstaix?. Ume. 13,^ Wooblnda. Ufl p.m. Calendar • - . -a„KSS w ,. 


APOUD. 01-437 26ds. EvOfUngs 840. 
Mat. Tbur. 3.0. _S«t. 8.30- and 8.30, 


ACROSS 7 Black in Levantine group (5) 

1 one in position for fish (6) 8 Caress first man in boat (6) 

4 Joins company doctor in early 9 A quick drink. . sort found RADIO l 247m to« Kwojjpd v.Thr w c *i tnaies. ' ujs- Army. 6^ The Archcr.s, 7.00 News. 7JS - Hilmov* ■ 7T > a «‘it7 !> '’s unday Timm. 

surge rj- initially (S) around the north (S) (S) snraopbMic broadcast « F '* tus - 7J0 Any Anxwersr CAMBRIDGE THEATRE. 01-836 60187 

in i tl r.,11 ai r.i u>nvt> in ihi» 14. Ditrk VL-indnw nrnvuled hv 34 <B0 *••*• As Radio S. 74# Noel j'CT or . ^ *- 90 Tflc Escapm. 8.6 Anab'Sl'i. 4J8 Evenings 6 00. Matlrwa Ww. J.oo. Sat ' 

ft) Allow \» tall anti Itave in the- 14 l^rK'AUiMV, prpvtaeo O* SA Eani0IKl , S40- Tony Blackburn. u« r 1 !. fcom ’ KateWngeagg, Wealhtr. 1C40 The *- A 3 2»i fl g 11 | "yM 17 !? .SEASON. 

„ SS ft,. 4 .r. pa r a ,«e ( 7, 17 A^dd detail .hWi W SS. 

Is oreisc if. >» tfe V h> , . eomvtettd is, __ ■ ■ s?',. *a. , R'jB?s 1 "urft - tf ar Jsjfrjsa joHN 


'Lunch-time To^ay. 140 CTown SmjiU Thundcrtinla. 34# Elnpham 

cun. J.M Coed Afternoon. IM KSS? JSTK^ iSfe...? iSoS,” 4 " ,Em "' 


CONFUSIONS 
’An eptartalnmsnt In 
ALAN AYCKBOURt 


247m Teat England v The West 


ARTS THEATRE. MOB. to Thur*. at ».M. 
Fnd*r and Sattirtijr 7. CD and 3.15 . 

TOM STOPPARD'S 
. , DIRTY LINEN 


FULLY AIR-CONDITIONED 
1 Mott Tlmr. 8.15 Frl. .and Sat. 6.30 
NEW AMERICAN RE VUE 
..1 WHAp.A NICE COUNTRY 
. | tlKE US DOING IN A 
V • WTATg LIKE THIS ? 

•■/AST.- CLEVER. TOPICAL {N«- 
TAtNMriwr - Variety “ WHA 1 
. DELIGHTFUL EVENING” Fin. T 
-5oot» £3.tn BQp. Cmb. Pnr.-Tiir ie. -f 

MBWWIU.. JM 7656 Food 248 
8. 1ST. Opent tore or. 8.1 5- 
*TS M«t WW Sit -5.0 -. 

. . • PATRICK CARGILL 

MOIRA REDMOND. HUGH PADSTCK 
. . ,SOMI W MY REST FRIENDS . 

-.4 • are HUSBANDS 

new comedy by Hugh Leonard 

..jluhr 8. 10. 12 to 17 at n p.m. 

= . SPKE MILLIGAN 

r .«"■» M wHcdl Fckmds 

NATI ON AL YKeATRC. — - - - 

. LYTTELTON AND YDU* 


13 Tilt basis of what road 18 Scottish beer producer- in beat, tie as muT £ u.n jThn p£\ t 

repairers do (10 1 Hebrews’ (erritory (81 ■ «• vhfj. a*, ax ^gSSS^Z aSraiS. 

15 EStrcinely cold, requiring 19 Late part of race — its a tie Radios. . pan 2: Wariuw is,. %j5 c 


? eL . J 61 ,*? The Financial World Tnnlxlit. n 

dw World. Today in Parliamew. 11.39 News. 

n irZZ. BBC Radio London 
U c£ 2“d M-»„VHF] 


JUNE - RITCHIE, ANGELA DOWN, 
MTiff 5Y-HB. iysAN SNG8L. 


JOHN ^^ ^ r VL ' SS - 

JONATHAN MILLER'S production qi . 

.. , THREE SISTERS 

. A gtoNMs orening." irrtng W arose. 


v«f ^T u ?fv N - Sg^HBUSa^ " ,i - 

K3WN ■ L SA y E HIM TO- HEAVEN '. 

Ir ' ’The ion Rock Munet)/' EvqO, «— * 
LYLISS Mar a glow ' S. Tim a s - so n cation 

„ ' OIAVIC. 938 7616. Pr'ws . iZi.. 

tion at. . Isuem Mon 7. subs. Evgt n 8.- 


northern cap (6) (4-ll 

16 Calm but asked the question 22 Performing?— as a deput)? 

as«n'(7) (fi) 

20 Garden of fruit or artichoke 23 Discard a small amount (5) 


RADIO 2 i-SWm VHP w?n wjd 

6.80 a.m. News Snmnuft-. 642 Ow ; Scy Dr ^ 

nurbndgi* , s i uK-ludiog *45 Pau*c tu > vhf caly— tapjl 

ThoagtR. 742 Terry w«w is. including ?.m. L“ iw^ 

847 Rat-ms Bulletin. Pun- Inr _ . Ben UBlvc rffl 


. -opew Mon 7. svui. Gvol ft a • 

' ' THI WHI TE .DEVIL; 

OVEN v AIR. Rogen« Park. ■ 466. 74: 

-ROaERT. STEPHENS. ED WARD FOX? 
VffllU-O. Evgs. 7 AS. Mat. 'WM T — 
ISlL 2J0 LOVE'S LABOUR'S 
OwiVjUW 21. \Sun. 8 p.m. -FAIR* 


21 Become bound to enter into 
eonfiicl (6) 

24 Source of li?ht bedspread — 
may give 14 ( 101 
26 Hah gets right in line (41 
2)1 Clairvoyance? It’s obvious! 17) 

29 Mean to suggest ho^ old one 

is \?i . 

30 Turning, or Uxrnins gray be- 
fore Conservative (S) 

31 Stop and. take prisoner (6) 

. pOWN 

1 Posts. qU pitch may be a guide 
<4. 4) - 

2 Trick right . for a craftsman 

O) . 

3 Fool left in bed (41 

5 Soh badly Id' be healed and 
hidden- {8 » 

6 iniiiatd-ind harass detective 


434m, 330m, 


person (5) How,* inetadiiu! lUZ-and U42 Golf: This : 434m 330m. -**5# 

27 Afford to carry an animal (4) S2, T^^p g W, Sc‘ ££ 

SOLUTION TQ PUZZLE TviT - STvS S S? 

No. 3,124 tianuuon <s> a . Radio i. hut inciwita r.w- the Du " lie News i 


SBnHngHnngsEaEig 
HHincsrasgc 
sgnns sagEnaaHn 
Gnosnaac 
QE2SSQ sns5Qncss 
H 0 G H g R 
EI3SGEI 

E a H n H ri 
ggaara Ensgasnss 
□ mn q TZs e 
snsnas 

gH!!iGtinag 

nnaraagaa 


0 . 01437 6834. 

Moa.-Thuru 8.00 Ft.. SFL . 6.D0.-..8.4D. 


PAUAplUM. OMJ7 7S73. OPENS TNT. 
' EWJ» T JO. Mot. Wod„ Sat, 2.45.- i 
Direct from lls Sensational Succosi in 

•2K 8W *‘ wt 25.i Bn '*- Me **- Yort ■ 

• jtTtUL- AUSTRALIAN- HAMJTT . 


Thoaghl. 742 Terry W WU IS, loclixllnu ?.hl oj? fcm ' • l«ndon MnA D*,k. 2.®' Paul OwSt whh 7 '°‘ J,4,Y 10 « 2 0 hurs: ooo fc.. 's^VS-SSg- 

, -_w..ro r BdUclm. I AS PawK far 4 Lo.vcr^*'. 381 Showcase. W3 Sinmd OUI. «J2 TOBY .r gfgT 1 *- .*”?"• L, .*4oorH.i xrs. MO ^_|*t..6.D0...6.«0. 

2a Severt rebuff for . a prying Thougbi. IJ3-UJa Peir Murray's Open RADIO 4 •' • Pl-Ji with Home Run. including 54B and ■ 93Q 2576. .Red.^once prows. .* . J SUPEwSfc- • . 

Hmn« inchidiiu: 1842 -and 1142 Golf: Thu ' : 434m, 330m. 2tt» and VHF 5* 1 »wv De<*. mi jeow On^ jLVff 7 'Z> n a ’ l3> ■ „ in,.,, 

,,IX ' n - JJJj 3 ® W ^ it ^ a ^. n W '?_ ' 11 Ja U8 a.m. News. 622 reilu TodaT.^ ■ Thonpaun and Dlana RJce 'as 11^ .03 a.m. I. ~ * GETTiNc AyiAY 'W'lTM^MURORR TJO? 1 Mat vS?- *rt E, §45?^- 

4J* prayer lor then,,, MJS Today. M* CMDng fldng. 8J8 In Concert. 1I.CT ■ - by j. l«. - prompt . . OlrrCT worn lls Sensational in 

and 1.Q2 i.oH. UB Snorts Desk. U5 t m Nm»* inn mTtrp M -riiltfv innlMhiB RoW>le Vincent’s Laic Mahi . Lnrwtnn U» So. 11 x>ti preview tickets -Wastvtiwton . iim. New. York. 

Good LWemng IVHFl. 242 David yS ItifF K »JWi*S a.m. As Radio S until OMWOK 5 J T m ~ A| r C onj X. '4- 1 fi5SW!fty" r AALLfr .. 

tiamiuoa <s> „ Radio i. hut inctndtng £ me Day” Mb Newsfitf mprTor ». nr jrjSn 3V s.so. JEagL- 0 ''- 

\g5**z£* .^udtaT^vlf -SS opS London Broadcastine ; ' 'jJSrSXmAv 

5S2 rt I« De iS;„ Ra ^“ fl ?® Howx -*4S Yowerday Id p-gln&Wmt. «4B ‘ JUIIUUU nrudUUMlffi JUDY- J*arf ire. AaWETre cnosmn WITH THg, WIDOW h ^ . aupacMy crettod 

N " ws - „?■** fhexo You tjwed iS». 361 m and 97^ VHF ■« TH* FAMILY DANCE CB0SB,e ' * nd 

1*40 News. 184S r-Y.,» -Qur Own ?48 a.m. M nr nine Music. 640 "A.M." „ . by Fsliatv Browne scwRaHy roawea variety. 

CorrewHWdam. lajo Daily Service. »jO — ^rreWaatllnie. shnw. U40 Brian flares an.aj loved del ight, it is PALLADIUM. “Aug 2 few 2 weeks. 

7 -® w h “ End. TJi Spohe Monilns- Slory. U40 ttew*- U45 “WlWns lo Lnudnn. LOO pjb. News- jKL,g r d>5S? .A.BSlg SL?” Hgypoera.- joW MNiE RAtT ■l.LLY .qANiHjT 
Dfak. 7J0 David Allan's Country OJnb , . . And the Wall rxtf^Tiiiiiblim 1 wat(± - -SM Nowshreak. TJO Music In H * rpl ° grtgay Ti mes FRANCES faye, rftt Ink SPim 

If ’- ’j® 2 Wtuw jrin » Down; The Atlantic Wall fc Kormandy. *!***• Nlghtline. 1.0M.3B r.bl D * imT a 6- oracSl; 0B ii2f ,nS Juh ’ 22 v— L W 0 ^ E ' a ^ T -Bill.. ... 

S* tS ,g . *^3». wrt l- UJ« Vnlcex nr [iff Wild. evere haM.l»ur through - A HUSICAL^to^ing^about for ._. S*A30N 1376. 

YEARS.’ cure B.rn«l aSw-giTTlgg ■ S* ' - 


f Jn ttrotr'. baUatlc ve rsion .of'. ' 

l.t'* THE MERRY WIDOW- 

1- AUSTRALIANS -WOW. BROADWAY 

WITH THE, WIDOW. . superbly creatwt 


, W«HY IS'. 1242 Bwh CdhJiEn wuh The News. 12.62 p.m, Tuu anrf'Yonr*'. 1127 U|C 
, Lair Show 1U88A1 only. aUh 98Sm Scot* The' Hen ■ From Th» ui^iviry- : U2J5 

I^’aj 1V ' Z1M ‘ w “ ,l,(T - rtmimie newVW iooeni Capital RadiO 

1 2245 «JR. New*. London ?"<J SE, Rogiona) Nth'S. 2.8* U 


l0UCK -*^rl. WkJHOT**- 

. .... w: CALCUTTA! - 


194m and 85.8 VHF 


-V'erooon Theatro . ia«. 3J0 .Von. t.bo .i an e Walmsiet amt Brian 
(Jvonuiv rSi. XJ» News. US- Ueraliw .lack Pe Hanio_Pr«-i»*iy. -jadudlns ejo- Wolfe: l^ndun Tndar. 7J8 .Urian Lover' 
Concert (Si. 44fl Ne »n. « This W wit * M* Newt. 4J5 Story Tlnrf.'. 546 Ootn Une. o.Bo Nicky. Horne;' Ycrar 

Deporu-. I5J8 Vina octal Jlepnrr. VHP Mnihfr Wmddn'l Ijke 41. -JliBO Tommy 
Cnisacli rtuuvTt ,Sj. UL30 Th» Dnflop* Regional New. 545 we»sb«r.- -B«>- Vancn.. The Laic Show. 24*440. Vm/ 
IKK MosJttan iSj. 11 J5 Cricket; Third uramrac newv. 6.B| New£vfcU- Dad'* -Nisht FllgiiL 


scon. 7.M .lane Walmslat hod Bri an iSTT® e ” « P 

V9Vr. lAndun Tedav. 748 Adrian . Lover -j IlizaBeth SEAL 3 


LISABtTii SEAL. SHEILA' STEAFfT- - 1»DMf H 
Dances rtmmlngly, lt:» hilar mm." *55? I 

The fuwiv mjE-Qi arming.'* Gdo^ ‘i ,-lovSLY. te. t 


Sat. 5.0 ana #,30__Mi* Thgr- 3.dl '. 

. DOUGLAS FA01BANK5 JR, . 

.. DtNAir ■ . * TJ . DAVID 
„ 5HSR1DAN .- , . . LANGTON .r . 

ahtt WtLFtoD Jlvde WHITE .n 
THd. PLEASURE OF f«S COMPANY . 
B ook NOW IV. T O.ia.-01-6T 6-.66Tt . . 
CCADILLY* ;«»«#<- Man. to FN. 


8.00. San; 5.3a ana *30 » - 

IMF ICt»rS-HfT MUSICAL 


. „ _ SALAD DAYS . - 

Me *» remlcN ii u,-j r 
Plano. JJ. -Tel. "Jolly Good.- D. Man. 


% OV«LY^. V ^? ; ^lfeHirUL to 
TP^Y-ISS” -fffijy Air , CohoJ^ 



1 • . V: 

• J.'J • ' J*. 'i< r. ' t . 


il'5j43*Ml 



















■v 




v 2 Finandal' Times TTrarsdSy My. S. 1976 


3- 
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a ear ted. A punishing National Socialist, and the vir- famish vs 'with some fascinating 
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■’s English - born 
-in-law, and . former 
5 of the Bayreuth 
speaks out. on her 
•rial relationship with 
nd National Socialism, 
nd during the years of 
: ar Two. . ' 

ise who say that five 
one person talking -to 
:ra is not “ cinema," one 
suggest that they see 
for themselves. (It is 
I for the London F.Qm 
later this year.) Syber- 
focussed bis camera on 
3gner's craggy patrician 
let the words roll" forth, 
val in Germany m tot 
rt -Of" this century/ he)* 

V.to-Wagner's son 

.1815: her relations 
agner’s widow • Cosirnd. • 
tly increasing influence 
ded over the direction of 
iyreutb festival; her 
n of Hitler and tor fre- 
ospitaiiay she extended 
at her home: her trial 



Winffred Wagner in * The -Confessiortjof Winifred Wagner* 


true story of a dqaf-mute shep- 
herd who had -a mystical vision 
an set about bulling a- monu- 
ment in the shape of a ‘.-stone 
garden gathering together all 
toe rocks and boulders be could 
find and banging them on the 
dried up trees in his orchard. 
(Securing them with wire plun- 
dered from nearby telegraph 
poles.) The "story takes a few 
allegorical turns for the worse 
at the end— -with the characters 
themselves turning into ; stone 
and the director' indulging in 
some -oddly hieratic camerawork 
— but at momenta it has the 
freshness and naivety of great 
surrealist art. and it boasts the 
added fascination that the mad 
shepherd and his family. In the 
flltn are played by the mad 

shepherd and bis famfly’of toe 
real story. 

Not much less eccentric -on first 
acquaintance is Steve Dweskin's 
Central Bazdar: This three-hour 
film by the British experimental 
director (shown, outside the com- 
petition) depicts what mifeht best 
be described as a stbw-motion 
orgy; six .or seven people of 
various- ’sexes touching kissing, 
fondling each other while the 
camera moves among them, prob- 
ing gestures and expressions, and 
the. soundtrack emits a' mixture 
of hums whines and catches of 
plonky music. .At first it .looks 
like eroticism thickly di/guised 
as avant-garde art.' But gradually 
toe film weaves its spell, and by 
scrutinising so closely toe sur- 
face of physical contact it ends 
By piercing that surface and 
plumbing some of’ the- deeper 
emotions that lie underneath. 

With most “bf the new films 
polarising into two equally re- 
calcitrant categoriefr— the ob- 
scure-but-interesting .’and the 
glasay-but-dul) — toe few uncom- 
plicated delights -of the’ festival 
Wfcre offered by the retrospective 
programmes. The most am- 
bitious event was the’ 12-film tri- 
bute to Eleanoc Powell; an un- 
deservedly forgotten musical 
star of tne. 1930s whose films, 
all but two of which were shown 
in Berlin, show prewar Holly- 
wood at its 'most- buoyant and 
inventive. \ - 

Also ’ oh view, * continuing a 
retrospective programme begun 
last year, were the films of 
Conrad Veidt: Germany’s fore- 
most male star seen to particular 
advantage in the 1928 film of 
Victor Hugo's .The Mon Who 
Laughs. Made in Hollywood by 
the German director Paul, Leni, 
this rarely shown silent film is a 
treat: pulling out all the stops in 
terms of melodrama,- sentimen- 
tality -and grand guignol (and 
even erotiscisui). hut never let- 
ting its ■ poetic .flamboyance 
teeter over Into vulgarity.. ' 

Lastly, there was a programme 
of cartoons by the early animator 
Winsor McCay (circa J9151, No 
less startling than their technical 
virtuosity is the Monty Python 
surrealism of their content: fly- 
ing bungalows. . .coy . .dinosaurs, 
trick-cycling cockroaches, and toe 
story qf a domestic pet who 
grows to King Kong -di mentions 
and starts terrorising big Ameri- 
can cities. -Some enterprising 
London exhibitor' should waste no 
time in dusting these films off 
and giving them a public run. - 


Record Review 


Sugar and spice 

by ANTONY THORNCROFT 


Kate and Anna McGarrigle: 
Warper BS 2862 

Horses: Patti Smith: Arty 122 

Between toe Lines: Janis Ian: 
* CBS 80635 

Home - Plate: Bonnie Rail: 
Warner K56HJ0 

T Shirts: London Wain wrlght 
III Arty 127 

Zuma: Neil’ Young: Reprise 
K54057 

Alberto y Lost Trios Paranoias: 
■ Transatlantic TEA 316 

Young Persons Guide to King 
Crimson: Island 1SLD 7 


Later this mdnth Kate and 
Anna^McGarrigle appear in con- 
cert iii the -U.K. for toe first 
time. Not many pulses will race 
faster at the news, which is a 
pity because these Canadian sis- 
ters, usually -to be found singing 
in to e New York’ clubs, have 
made one of toe pleasantest 
records ' of the year, a dozen 
charming tunes, which, though 
hardly - Original insights into the 
human -condition,' are immensely 
attractive. 

There is a naivete about toe 
McGarrigles. a folksy undertow 
which; makes their songs seem 
less original than they really 
are. Both girls seem to be ex- 
cellent writers. with nothing to 
choose 'In tastefulness between 
Anna's persona] lament “ Heart 
like a wheel.*’ and Kate's more 
general, sadness in “Mendo- 
cino." Whether the girls can 
add to their impressive musical 
debut in their live performance 
is another matter. . 

There are artists, like Cat 
Stevens, who should never be 
allowed near a stage, while 
there are others, like the Rolling 
Stones, who are much more 
impressive in toe flesh. Patti 
Smith . Is at her best unseen. 
This New Yorker, an agonised 
load of emotion, unnerved an 
audience at her recent London 
debut with her aggressive soul 
strip. 1 to public. On record, 
though, sounding, tike a female 
Lon Reed, a sexist description 
both artists might object to, 
Patti Smith is pretty irresistible. 

She takes a song like Van 
Morrison's “ Gloria “ and makes 
it sound like every urban run- 
around's dream of a Saturday 
night. Her album Horses is the 
artistic Underground in music, 
caught-years after the reality of 
that anti - cultural movement 
being- full of desperate aggres- 
sive punches at normality. Patti 
Smith to a poet, and her staccato 
delivery ensures that her flash- 
ing images are not lost Songs 
like “Free Money ** and “ Kim- 
berley.7. *re. not - pleasant . but 
they ,rii?Ke* horror seem very 
fasdnating. 

- To come into the light again 
it Js hard to improve on Janis 
lan who was a littie boring when 
she sang in London last month- 
Her songs are small Songs, but 
their very banality brings her 
much closer to the experiences 
of her audience. This is bed- 
sitter music, with slight, pretty, 
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melodies strung around percep- 
tive words about toe agonies of 
being an unattractive teenager. 
u To those of us who knew the 
pain, of Valentines that never 
came, and those whose names 
were never called, when choos- 
ing sides for, basketball-" she 
sings’- on “Seventeen." “Between 
the Lines ” is yet another col- 
lection of personal miseries for 
public consumption, but rerom- 
inendahle; 

Finally another North Ameri- 
can lady,: the much less compli- 
cated Bonnie. Rait who has been 
churning out records for some 
time without getting the recog- 
nition of Boni Mitchell or a 
Carly Simon, or a Dory Previn. 
Bonnie Halt's “ Home Plate " 
is a group of country slanted 
songs by writers not well known 
here. It iS gum chewing, beer 
swilling, knees-up music, which 
is not going to change anyone's 
life but- might brighten it a 
little. And on stage Bonnie 
Rait is as uncomplicated as her 
records. 

Boh - Dylan’s recent album 
“Desire.” is good, but predict- 
ably good, A much more interest- 
ing and less rated composer is 
Loudon Wain wrigbt HI. His 
early work was overwhelmed by 
bis furious nasal intonations, but 

Ludlow Castle 


King Crimson 

now be is much less affected, 
•and “ T-Shirt ” catches him at his 
best. Wain wrigbt’s lyrics are 
winy, intelligent anfl compre- 
hensive, following a love song to 
New York with a piece about the 
young Henry V. The tunes :.re 
’unobtrusive hut quite melodic 
and this worthwhile album sums 
up post-Vietnam America neatly 
and knowingly. 

Neil Young is a much more 
romantic writer, a far better 
musician, and also cursed with a 
strangulated voice . Unlike his 

Book Reviews will 
appear in to-morrow’s 
paper 

unkempt- stage appearances his 
new album Zuma is lyrical and 
popular rock., with lots of easy 
songs like “ Don't Cry No Tears.” 
Yet it is basically boutique, if 
admittedly King's Road boutique, 
music. 

No one would play the 
Albertos’ first album to stimulate 
sales. Indeed the main record 
distributors banned toe LP with 
its chocolate bnx cover and its 
Jump of perverted plastic inside. 
The Albertos, a British group, 
parody toe various styles of 


popular music very perceptively, 
but for added spice they inject 
their satire with bad taste. Un? - 
fortunately many of toe lyries 
are lost which is perhaps just as 
well. Those that get through are 
outrageous. You need a know- 
ledge of the rock hierarchy, ana 
a strong stomach to enjoy the 
AJbertos. tivho are still much, 
more disciplined- on vinyl' than, 
they are in concert. 

Finally a straightforward pro- 
gressive rock record of the type 
that dominated contemporary 
music a few years ago. and 
which already seems as nostal- 
gic as the Glen MiHer revival; 
The remaining heavy rock bands 
are increasingly accepted as 
creating new levels- of boredom 
with their incomprehensible 
words, their limited musical 
imagination, and their obsession 
with the senses rather than the 
intelligences of their audiences. 

Fortunately Island has re- 
leased a compilation album of 
the best of King Crimson, a 
group which managed to make 
progressive rock seem 
musically significant, and also 
put on a visually exciting show. 
As the era of agonised amplifica- 
tion sinks through the weight of 
its speakers this is the record to 
prove that it was not all preten- 
tious nonsense. 


Hamlet 


by B 


eum 


La Sylph ide 

by CLEMENT CRISP 


he final two weeks of 
reyev Festival Scottish 
on hand with their pro- 
of La Sylphide andsome 
ng short pieces to pro- 
:etting foe Mr. Nureyev. 
_ing on Tuesday proved 
-e interesting than toe 
figure: the. beautiful 
of La Sylphide expands 
on too Coliseum stage 
company performances’ 
Ilent. Elaine .McDonald to 
ling, stylish sylph, inist- 
ae part’s pretty’ wiles and 
e ways, and she presents 
-rilie's dances with all the 
care they merit. She 
and sweetly shows she 
that- the seeming' sim- 

3 Entertainment 
ide is on Pag^2€ 


The rest of the programme 
included Jack Carter’s Three 
Dances > to - Japanese Music, 
opulently costumed by Norman 
McDowell and . excellently done 
.by the- Scottish cast, and] 
Moment, a work especially 
created by Murray>Louto for Mr. 
Xureyev and the Scottish Ballet 
last year. I cannot imagine what 
crime Maurice Ravel committed 
that his string quartet should be 
so tormented and abused as in 
this excruciating ballet. Three 
movements of the quartet are in- 
volved, plus ‘ Mr- .Nureyev and 
four boys,- dressed for toe beach 
perhaps, and all caught up in 
flaccid posturing and twitching. 
As a kind of choreographic aver-, 
sion therapy it may have some 
interest; on any other terms I 
found it insufferable! 


Elizabeth Hall 




by RONALD .CRICHTON 


' .*At the very momfent when 
Bicentennial Year began to feel, 
shall .- we sa.v. - amply propor- 
tioned, the enterprising society 
f^sitied Opera Rara (whose direc- 
tor Patric Schmid, knows that 
rarity needs to be matched with 
good performance) gives toe 
spirits a lift with an '‘American'' 
fopera-bouffe by Offenbach. 
Christopher Columbus to in fact 
a, forgotten work of 1876 called 
Id Boite au lait with a new 
libretto ingeniously fined by 
Don White, with *he collabora- 
tion oi Lorraine Thomas. . A 
single, semi-staged performance 
was given on Tuesday under toe 
direction of Alun Francis. It 
made a most enjoyable enter- 
tainment: enthusiasm was great 
and there will surely be a ’re- 
peat. Festivals which can’t 


afford fully staged opera serious 
or comic should- take note. . • 

La Boite Qu lait came out in 
Paris after .Offenbach's rjetflrh 
from tito visit to the States— not 
exactly a triumph but too. busy 
for him to write toe American 
operetta he' bad been asked for. 
Some of the Boite- pu -lait tunes 
are known to have been written 
on the Atlantic crossings— Mr, 
White assumes hot implausibly 
lhat some things intended . tor 
the unwritten work, may have 
gone into tbe new score. So he 
has turned it into a riotous, dis- 
tinctly un historical version of 
the voyage of Columbus, with^toe 
navigator as a Don Giovanni 
(evidently more successful than 
the prototype) .about to marry a 
Cordovan maid' called Beatrix 


of toe choreography zs Guildhall 
manced. so thit Its deli ™« nna11 
ma is cogently expressed. 

Haig's Efffe, Graham 
urn, and Gordon Aitken’s 
.Madge, are inlerpreta- 
tirely persuasive, and the 
es have a fine breadth 
i. Mr. Kiireyev's James 
ly in the production. He 
ed for a. new costume. 


English Chamber Orchestra 

by DA..VID MURRAY 

The Festival of the City 'of Serti gross!- with, respectively, notes were tinagjfied rather fta? 



s design, and his dancing Hrh fickettoolder re* ^ pjirtly ^ ^ violin complement tripled, to no 

u* ease of the esmpany's «»ved-a glass of wine, and half acoustics of the Guildhall (though evident, purpose; it didn’t. clarify 
as many sandwiches as Bran den- lr was blessedly cool), and I partly the oontrapnntal texture ; -Mr. 
ere does be -match the- burg. Concerti. Concerti l, 3 and by the generous ratton.of strings and Mrs. Zukerrnan were jotrted 
:v of the Scottish dancer’s 5 were followed by too three allotted to every piece. in no. 5 by Phil ip t. eager as 

• of the -choreography, bis sandwiches ■ no . particular Pinchas Zukerrnan led the solo harpsichordist: ne^ graded 
f virtuosity seem more order), and then by nos. 6. 4 English Chamber Orchestra both the famous cadenza efficiently, 
effort of will than ' the- and -3; thus keeping toe richest ** conductor and as solo violin, but fiddled needlessly with a 
Bouroonville style re* fare at the .outermost ends of and he proved to be an assured variety o£ registrations, and was 
the programme — toe real con- violist tocf in Concerto 6l There, occasionally' submerged t by the 

tbe- .style of playing leaned -supporting: strings. In the other 
romantically close to Reger, to concerti, solo aod jrlpieflb string 
worrying effect; .elsewhere clas^ paints were capriciously distri- 
sical poise- was maintained, butefi among' the .players, pre- 
generally at. very brisk tempt sumably by. Mr. .Zuk'ermaii. Neil 
Zukerrnan 's virtuosity did nqt in- Black's oboe made a distinctly 
trade:, the solo triple-stopping personal, pastoral contribution to 
in' no. l’had a fine bite, though, no- 2, and his little .oboe hand 
and the overfly brilliant violin was the sturdy centre of no. L 
part, of no. 4 was exactly that in which the - horn pair per- 
without shadowing the two flutes formed danmlessly at nigh 
(Eugenia Zukerzrian, sprightly speeds. Not exactly a reading for. 
and (dear, .well matched with Bach scholars, all in all, but it 
Christopher . Nicholls). John didn’t have to be; and it went 
Wilbraham’s trumpet rang out down painlessly with the glass of 
confidently in no. 2, though a few wine. 


.* - during Its- . 

retitetiarg IWB-13ZB 

anjs for the* 

ESUUNSIER CMHDRU APPUL 

on Monday, July 19ch, 1976. at 730 .pjn- 

77ie- programme wilt be 

Gefct Hi!fr—8adi: Toccaa in. F for organ— Bach; Mass .In G 
r— Vaughan Will lama: Suita for organ— -Richard Popplawell: 
n to St, Cecilia — Britten; Tu Ei-Petra for organ— Millet; Singer 
-Dem Herrn-7-Bach ’■ 

I Drowi#t>— Sopron» Jahke Alford— Contralto Robert Ramus— 
•r Edward Thorn top— Boss Richard PopplevreU — Organ 

DAVID VVlLlCOCKS— Conductor ' . 

Admission by programme £5. £4. £3. £2. fil per person • 
[able in advance from the Westminster Cathedral' Appear Office, 
• 42. '. Francis Street. -London. SWIFT QW. . 


‘Carifesta’ in Jamaica 


The * Carifesta is a four-year 
.Caribbean festival; that is to say 
the first festival took place four 
-years ago In Guyana and fate 
second, politics permitting, will 
be-held in Jamaica on schedule 
this year.’ 

Jamaica will be host country 
to most of toe Caribbean coun- 


tries, including- Cuba -and Haiti, 
Latin America and-' Mexico, even 
the city, of New Orleans. The 
programme includes theatre, 
dance, music, painting, films and 
indeed anything that comes 
under toe heading of the arts. 

The festival opens on July 23 
and finishes on August 2. 


while in toe mils of no less than 
three discarded wives. Be is 
packed off to sea with the lot of 
them by a nymphomaniac Queen 
Isabella and her long-suffering 
co-sovereign Ferdinand. 

Columbus is not a rediscover; 
of the same value as Robinson 
Crusoe, but there are plenty of 
good things — that immediacy 
which is a divine gift in the 
musical theatre, some smashing 
tunes (up to the pre-1870 stan 
dard? Not quite, but still ahead 
of Offenbacb*9 Parisian rivals! 
and a great deal of amusing 
operatic parody including a 
Rossini an storm worked in great 
detail. It seems strange that 
Offenbach should still be poking 
fun at tbe old Italian opera, but 
the real target by 1876 was 
surely not so much toe music as 
the conservative public that still 
lofved tbe old style. And of 
course Offenbach loved it too — 
parody, of that quality can't be 
born of indifference. . . 

The “ semi-staging ’’ was noi 
very different from the kind 
that has seemed obnox J ous. in 
Handel revivals, but in a piece 
of such inconsequence it hardly 
mattered— indeed it would be 
. hard to give a -Straight concert 
reading of , Columbus. The 
singers were costumed and had 
one side of the stage to them 
selves w : tb a’ certain amount of 
action {the soloists had their 
music by hearty the chorus, who 
were still, held copies unob 
tTUsivelyi. No producer’s name 
was given. The orchestra had 
the rest of the platform. The 
pleasure of for once having 
one's nose in an. Offenbach score 
was mitigated by occastonal 
covering of words, bnt on the 
whole the shameless and often 
funny rhymes barged their way 
through. 

Maurice' Arthur was the irre- 
sponsible explorer who finally’ 
ditches all his women for Prin- 
cess Minnehaha, found in a 
jungle called Manhattan— -Mr. 
Arthur’s voice has a way with it, 
especially in the charming de- 
claration to Isabella. That royal 
lady was hilariously portrayed 
by Anna Dawson, who is not an 
opera-singer but who uses her 
corncrake tones to more (if un- 
conventionally) expressive pur- 
pose than many of her serious 
colleagues. Johanna Peters. 
Llssa Gray and Marilyn Hill- 
Smith were the forsaken wives. 
Joy Roberts (a real English rose 
of a voice, not quite right for 
Offenbach but lovely to hear) 
iang Beatrix. Tho .supporting 
male roles were- effectively taken 
by Ala a Qpte, Christian du 
PI ess is, Clive Harrt .and John 
Duxbury. A. jolly, evening. 


The noble . ruins of Ludlow 
make a fine scene for Hamlet. 
Gordon Aldred’s set. a steeply- 
sloped black stage to which 
aecess can be gained through a 
variety of traps. as well as con- 
ventionally. leaves toe 900-year- 
old stones as the chief focus of 
attention. It 'is -too bad that 
Shakespeare should have begun 
bis play in darkness and ended 
it -in light: Philip Grout’s pro- 
duction does not begin until 8.30 
(and ends after , midnight), but 
the sunlit battlements in Act I 
give little help- to the unease of 
.the first scene, and there is noth- 
ing ghostly about the “too too 
rtlid flesh ” of toe spectral 
King. 

Thereafter all goes excellently. 
Paul Jones is a handsome, intelli- 
gent and aristqcratic Prince — 
perhaps too conscious of his 
handsomeness, for he wears the 
same becoming black outfit all 
the evening, as tidy as ever after 
Ophelia has told of his untidy- 
ness, as well tuimed-out after his 
sea-voyage as before. This- a 
characteristic’ of’ the production, 
however; no ’ one changes; 
Ophelia is as smart in her mad- 
ness as in her sanity, the Ghost 


appears in. Gertrude's closet 
(which Mr. Grout has made into 
a bedroom) wearing his full 
armour. Paul Jones at any rate 
gives us an attractively musical 
and thoughful performance, a 
little more flamboyant, a little 
madder, than is usual nowadays, 
but none the worse for that- 

Lesley-Anne Down's Ophelia 
looks cool and serene, even after 
her breakdown, hut suggests 
liltle passion even in her. pas- 
sionate speeches. No wondpr 
Hamlet is so unusually sincere 
in his rejection fo her in toe 
“nunnery” bit. As Polonius 
her father. Peter Jones gives a 
fine renering of the conventional 
silly old man. without the 
fashionable overtones that un- 
derline the unpleasantness of 
so much of his behaviour; but 
her brother, in Ralph Lawford's 
hands, hardly seems to have the 
vigour to provoke the populace 
into crying “Laertes shall be 
king 1“ 

William Lucas makes 
Claudius the benevolent dictator 
that bis court sees, not “the 
bloaf . king “ of ' Hamlet's 
imagination.' He is always on 
guard ‘against trduhle; when be 


YOUNG 

tells Laertes. - Now must- your 
conscience mv aquittance seal” 
five armed men walk onto toq 
stage to protect .his back against 
any further insurrection. Gwen' 
Watford's Gertrude • seemh 
slightly regretful that she ever 
connived at her first husband’s 
death; there may be* more to 
her performance than l re- 
ceived. but I do not think she 
has quite go) to grips with the 
Ludlow sound. 

rite text used is fairly exten- 
sive; there is only one Grave- 
maker and no pirates, and the 
play and the dumbshow are done 
together. I enjoyed the produc- 
tion very much. 

Contemporary music - 
in Poland 

The 20tb Warsaw International 
Festival of Contemporary Music 
will take place on September 
1S-26. AiV infromation. including 
reservation of accommodation, 
can be obtained from the Festival 
Office. Rynek Starego Miasta 27, 
00-272 Warsaw. An invitation to 
the Festival will include toe ls&ue 
of the necessary visa. ; 
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EUROPEAN NEWS 


buarez tails to win ov 
Opposition moderates 


Four women anarchists escape from West Berlin jail 


BY ROGER MATTHEWS 

SPAIN'S NEW Prime M roister. 
Sr. Adolfo Suarez to-day drew a 
total blank io his efforts to 
secure the participation in Gov- 
ernment of at least one or two 
members of the more moderate 
Opposition. The delay in naming 
the Cabinet is due to the 
Premier's anxiety to counter the 
widespread criticism of his 
appointment by selecting a Gov- 
ernment with tbe broadest pos- 
sible political base. 

King Juan Carlos is under- 
stood to have urged his Prime 
Minister during a long conver- 
sation this morning to find two 
men -who could be presented as 
strong replacements For Sr. 
Areilza and Sr. Fraga. the 
former Foreign and Interior 
Ministers, who were the main 
driving force behind the pro- 
gramme nf political liberali- 
sation. 

Meanwhile, a small group of 
ultra-right-wing generals are nnf 
being accused of being partly 
responsible for the surprising 
events of the past few days. 
Apart from the manipulations of 
the so-called Opus Dei faction 


and those associated with the 
industry, it "is being suggested 
that the Deputy Premier. 
General Fernando do Santiago, 
played a key role in blucking 
the possible appointment of Sr. 
Fraga as Premier. 

The general is said to have 
been deeply angered by Sr. 
the Cuinmunist Parly ought be 
legalised after the first stage of 
the reform programme. Accord- 
ing to sources closely involved 
in the development of the row. 
General de Santiago asked Sr. 
Arias, then Prime' Minister, to 
order Sr. Fraga to retract his re- 
marks made fn a newspaper in- 
terview. This Sr. Fraga refund 
to do. 

A few days later the political 
party of which Sr. Fraga is Iho 
leader. Democratic Reform, held 
a Press conference at which the 
same attitude was taken toward 
the Communist Party. This 
days hefnre the King accepted 
the resignation of Prime Minister 
Anas was enough to prnvnke a 
powerful “stop Fraga 7- move- 
ment within the more ultra ranks 
oF the army. 

General Fernandez. VnUespm. 
Chief of the General Staff and a 


MADRID. July 7. j 

member of the 17-man Council 
of the Realm, via* allegedly in-' 
structed by General de Santiago; 
and his associates to oppose 
strongly the nomination of Sr. 
Fraga when deliberations began 
in the Council on a list of three 
prime ministerial candidates to 
ho presented to the King. This 
apparently was done with the in- 
evitable weight ibat such an: 
army oT objccliuns would havei 
and. coupled with the parallel! 
move by other forces to bait the ' 
nomination or Sr. Areilza,. 
ensured that' neither of the : 
Ministers most associated with > 
reform would appear on the list.' 

Sr. Fraga let it be known to- j 
day that he would not make any! 
statements until' September; 
when he ha*, completed his hoii-i 
day. Sources close In hint stress 1 
that ihe former Minister of the! 
Interior also wishrs to re-affirm: 
his recent stalement to former 
army colleague* that nothing 1 
should be allowed io divide the 
unity nf ihe military, a supposed! 
reference to what is considered 1 
in he unrepresentative 
manoeuvring* In a small group j 
of ultra-right wingers. 


BY ADRIAN DICKS 

THE WEST German Govern- 
ment, at the very moment It is 
beginning to push for a United 
Nations • convention against 
terrorism, has. found itself 
seriously embarrassed by the 
escape from a Berlin remand 
centre of four alleged women 
anarchist*. 

Immediate responsibility Tor 
the security of the cenfre rests 
with the Berlin City government.' 
which this afternoon stated that 
everything possible was being 
done to explain l he circum- 
stances of the escape and to 
track down the four fugitives. 


Bui the Federaj - Government 
in Bonn has not escaped scornful 
crttcism from the Opposition 
Christian Democrats and From 
tbe police and prison warders' 
associations. The official spokes- 
man, Herr Klaus Boelling. said 
that the Cabinet had received 
the news with “g?eal concern” 
and was expecting a review or 
prison security arrangements in 
case of further outbreaks- 

Three of the four women are 
accused of takin gpart in last 
year's kidnaping of the Berlin 
CDU leader, Herr Peter Lorenz, 
while the fourth laces batik rob- 
ber charges. One of them. Frau 
Juliane PI am beck, is also 


seemed - of complicity la the 
assassination in late 1974 Of the 
presiding judge of the Berlin 
Supreme Court- Dr. Guonter Von 
Drenkmann. 

Opposition ' deputies - .have 
already put down a- number of 
questions demanding! to -know 
why the women were not held 'in 
a more secure place, especially 
since one of tnem." Frau .Inge 
Viett. bad succeeded in escaping 
from the same prison, -near the 
Berlin Tiergarten. once before. 
There is also, therefore, specula- 
tion that other anarchists inside 
and outside the walls must have 
been involved.' - - 
: Whatever the precise ; circum- 


stances. West Germany' may 
now find it a good deal more 
difficult to carry conviction as 
the prime mover In a new drive 
by B uropean Community mem- 
bers to put an international, 
anti-terrorist convention before 
the UN General Assembly this 
autumn. The. subject came up 
for extensive discussion earlier 
this week in the Franco-German 
summit meeting in Hamburg— 
though the German plan-seemed 
to meet with no great enthus- 
iasm on the part of the French. 

Another irony of the situation 
arises -from tbe Entebbe brack- 
ing drama last week which both 
French and German officials 
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said bad Inspired them to 
broaden the excellent de facto 
collaboration between Western 
governments. Although official 
confirmation is still lacking, it 
seems almost certain that the 
leader oF the hijacking group 
was a German. Herr Wilfned 
Boese. who was arrested in Paris' 
last year. 

He was turned over to ihe 
German police by the French, 
but disappeared after beins 
freed on bail by a German 
judge who was apparently satis- 
fied that he would not abscond 
after " giving a permanent 
address in West Germany. 


Dispute over modernisation of 
Press industry Settled in Paris 


BY RUPERT CORNWELL 

THE PARIS Newspapers Pub- 
lishers Association and the 
Communist -dominated print 
union to-day settled a pro- 
tracted dispute over technical 
modernisation which has played 
havoc with the Press industry 
here for more than 12 months. 

Details oF the agreement, 
which embraces 16 of the 
capital's dailies, the Syndicat du 
Livra union and four Paris 
printing plants, has not been 
made public. 

However, both sides were 
to-night expressing satisfaction 
wiih the deal, and the unions 
are claiming there will he no 
redundancies over its three-year 
implementation period. 

The background to the agree- 
ment i.s very similar to tbe situa- 
tion in the UK. Most leading 
French newspapers are losing 
money and see a streamlining of 
production techniques, including 
computerised typesetting and 
photo-composition, as the last 
hope of keeping ihe industry 
economically viable. 


in particular trouhle are ihe 
evening paper Franee-Soir. which 
changed hands this week, and Le 
Figaro, the most prestigious 
morning paper, but widely 
rumoured U* be close to collapse. 

Tbe contiict has been hehind 
the seven occasions in the last 
13 months when almost the 
entire Paris Press has not 
appeared. The only exception, 
ironically, has been a popular 
tabloid. Inc Parisicn-Lilicrr*. 
whose management it was that 
ignited the trouble and which 
alone Is noi party to to-day's 
pact. 

Faced with the problem of 
culling a swollen printing sniff, 
the papers owner, M Eniilien 
Ainaury. last summer shifted 
production away from the strike- 
hound works in central Pans to 
the suburbs where hte Svndicai 
du Livrt did not hold sway. 

A succession oF one-day snap 
stoppages paralysing the remain- 
der nf the Press followed, but 
the Parisien-Liberf- usually «ij»- 
pcared on the Ft reefs, frequently 
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helped by makeshift distribution 
network. 

Matters, however, came to a 
head five weeks ago when, in an ' 
effort to break out of the crisis, j 
hnth France Soir and Le Figaro 
left the publishers' Association! 
— a move justified by tbe i 
Figaro's owner. M. Robert ; 
Hersant, as the unfy way of 
avoiding " ultimatums and 
sabotage " that were leading his 
paper to ruin. 

Meanwhile, the sale of France 
Snire liv the Hachette publishing 
group to M. Paul Winkler is 
running into hitter opposition 
from the journalists who to-day 
issued a statement condemning < 
“ scandalous horse trading " of I 
leading newspapers by big i 
financiers. . 

The controversy comes just a 
year alter the' acquisition of the I 
Figaro by M. HersanL whose I 
dubious war record and repuia- ! 
lion nf tough financial dealing to j 
biiilrt up his Press empire, has ; 
made him deeply mistrusted by 
the profession. 


Czech protest 
over pop 
group trial 

By Paul LvikKsi 

VIENNA, July 7. 
THREE MEMBERS of rhe 
Plastic People of the Universe, 
a popular pop- group, are 
reliably reported to have gone 
on trial yesterday in the town 
of Pilzen, Czechoslovakia, 
Twenty-two person connected 
with two pop groups, including 
composers, lyricists and figures 
or Prague's “ Cultural under- 
ground.” were arrested in 
March at a private concert 
glim after -a wedding in ihe. 
Czechoslovak capital. Seven 
persons were reported to have 
been released. . 

In n statement to-day to 
Foreign journalists In Prague, 
some of Czechoslovakia's fore- 
most writers. Including Sir. 
Vaclav Havel, Sir. Pavel 
Kohout. Mr. Ivan Klim a and 
Mr. Ludvik VacnUk. said accu- 
sations fn the official Press 
that the defendants were “anti- 
social elements, drug addicts, 
alcoholics and rowdies," were 
merely a pretext. The real 
aim, the statement said, was 
to wipe oat all noa-feouformlsf 
creative artistic activity. • 

The Plastic People of the 
Universe had no official licence 
to play, and the relevant con- 
certs and meetings, at which 
young artists also reportedly 
participated, were said to have 
taken place io private homes or 
in the open air. 

In view of recent political 
stability, which was marked by 
the 15tb Party Congress in 
April, observers said they 
expected that the count pro- 
ceedings would . he dropped 
against Ilic group,, which, at 
leasl unlit 1970, 'had been 
allowed to give occasional cini- 
cerls. some times combined 
with “happenings." 


France and W . Germany 


opposed to steel cartel i 


BY ROBERT MAUTHNER 


! FRANCE AND West Germany 
I have agreed that the best to 
settle their quarrel over, the 
creation of a ; new grouping of 
| leading West German, Dutch, 
Belgian and -Luxembourg steel 
companies is for - the European 
Commission to make proposals 
j for the protection of the Euro- 
i pean steel industry in times of 
' cris ; s: 

Tbe tie-up. from which the 
j French and British steel indus- 
tries have been excluded, has 
1 provoked fierce opposition in 
: France where it has been de- 
jnoupced officially as having all 
the characteristics oF a cartel, 
contrary to the basic rules of 
the treaties of Rome' and Paris 
which govern the activities of 
[the European Community. 

! A first step towards solving 
! the dispute was taken by Presi- 
; dent Giscard " d'Estaing of 
L France and Herr Helmut 
; Schmidt, the West German Chan- 


cellor, at their meeting in .Ham- 
burg earlier this week. - M. 
Michel d’Oroano, 'the "French 
Minister of Industry, who at- 
tended the Hamburg talks, said 
to-day that the French and 'West 
German Governments were both 
anxious to avoid any carteUsa-’ 
tion of the European steel mar- 
ket, since this could only- lead 
to arbitrary price Axing and -pro- 
duction quotas. - 
The Minister pointed out that 
the new group represented as 
much as 45' per cent, nf European, 
steel production and that . its 
creation would therefore be 
tantamount to the destruction of 
the Community's steel martlet. *; 

- Similar seniments a were 
expressed to-night' by the influen- 
tial Paris newspaper Le Monde, 
which warned that unless ' the 
Brussels Commission took this 
last chance to regulate the steel 
market, the new cartel would 
virtually replace the European 


PARIS, July R 

Coal and Steel Co mm unity. - 
. AP-DJ adds from. Bonn: Steel 
industry sources said to-day that 
they were pleased by the agree- 
ment that the EEC sbpuld make 
proposals to ensure, the function- 
ing in crisis- of the ECSC. 

“We never wanted a cartel,” 
\one industry source said. “But 
we do favour a crisis mechanism. 
■We are very satisfied with" the 
results of the talks.” 

The president of the West Ger- 
'tnan Iron and Steel -Federation. 

. Herr Dieter Spctbmann, told the 
federation’s annual- meeting in 
1 Dusseldorf on" Jun.e 25 that- 
European steel producers should 
-agree to honour the production- 
recommendations of the EEC in 
times of' steel recession. This 
would avoid the danger, which 
became apparent during the re- 
cently ended recession, that some 
producers Ignore the recom- 
mendations to the detriment of 
concerns that obey them, he said. 


EEC ‘political anaemia’ attack 


France’s proposed capital 
gains tax should prod ace about 
Frs. 1.250m. Id annual revenue, 
taking Into account amend- 
ments recently adopted by (he 
National Assembly, Finance 
Minister Jean-Pi erre Four cade 
said yesterday. Reuter reports 
from Parts. Initial forecasts 
put the Government's annual 
revenue from the lax at about 
Frs.l^OOm. 

Speaking before Senate 
examination of the Tax Draft 
BUL M- Fourcade said the 
figure or Frs. 1.2 50m. does not 
take Into account indirect 
effect of Ihe tax. which would 
undoubtedly increase its 
revenue. 


Admiral sacked 

The French Government 
yesterday dismissed Rear- 
AdmiraJ Antoine Sauguineiil 
from the navy for publicly 
challenging French defence 
policy, Reuter reports from 
-Paris. The focced retirement 
-was ordered by President 
Valery Giscard d’Estaiug at a 
Cablne* meeting. “Everyone is 
Tree to critfese national 
defence policy, but it is not 
possible for a general officer to 
launch a campaign against it.” 
said. 



BY PHILIP RAWSTORNE 

THE European Community 
should make a major effort to 
I co-ordinate the economic poli- 
cies of it$ member States for a 
concerted attack on unemploy- 
ment and inflation. Mr. MaxVan 
[Der Stool, Dutch ' Foreign 
! Minister and now*'' President -of 

Failure to -take -urgent, action 
would increase -the Already acute 
dangers of the'EECs dedi&e add 
disinteg ration, ‘ ■ he - told' the 
European Parliament.. - / • 

• The EEC itself had played. 
“ an extremely marginal .role ** 
in the economic, crisis, "he said. 
“Countries which set out to 
form an .economic 'union'- have. 
In practictu shown, tittle interest 
: n Jhe existence of -the Com- 
munity and. in' every case,, 
case, remarkably Tittle .use -has 
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been made of Community have been -unable to produce 
instruments. anynew.creatrvelegislatjpn.no 

: “Tbe" realities, which were:-at new -policy areas of any signific- 
one time to have formed ...the ance have been, transposed from 
basis for our .European solidarity tbe national to ther Commumty 
now . seem to - be the cause, .of sphere." ■ • I 

differences, of our ’ growing .* The EEC's apparatus was still I 
apart and the’-^artlng : oF duriOiieraUve' but seemed ' “sterile I 
ways/ ~ " '.^rattdrineifectffai:'; /There wasra} 

: ind-peciston- ■■ 

tackled thfctr own'oeodonsic ^ ^naklhg 'tibwherg ttiore -apparent j 
btems. ;the: '= ComoaiiffltyLrjifld:" thaii ia the CouarfloF Ministers" i 
suffered "from /vttuf W -i(self:.:N * •: 

tical ahaemt^'Mi"- ".Van'-Der 'Because: Community -solutions { 
StocI decEadad. - . 7. ; .. wer«r.ti^ecteit\natloni(l Govern - : 

lts nxotto had-becurae '^agna* mehts iduglil -salvation through I 
tion, :• detain*; /and escapism.” other '.means, arid .the - EEC was 
Community . " structure . ' bad f anther weakened... As economic 
rdaciied **an advanced "stage or problems - became more -serious 
erosion'.. >... said- the: jljangers of artef persistent, the .danger of 
decay . and dwntearation are recession ; ai' Community level 
Serious' arid . acute."- be saidc . .increased; - "The' degeneration 
Deveiopment-tqwitrts economic of the Community -Simply must 
union had come id a standstill. ; 6e ! stopped/’ Bfr. Van Der Stoel 
“The XdfanutoityfS institutions said. ■ , . . 


Airline losses 

The world's major airlines 
made an estimated combined 
loss or $400m. last year after 
earning more, spending more 
and earning fewer passengers 
a longer way, the International 
Air Transport Association said 
I yesterday, Reuter reports from 
I Geneva, IATA described Ihe 
| loss as a totally inadequate 
-financial result for (he - iu- 
Tdnstiy. 


Saccucci move 

An Italian judge yesterday 
. lifted the arrest - warrant 
against right-wing -■ Italian 
parliamentarian Sig. SaUdrn 
• Saccucci— now being held 
London on charges . connected 
with the killing of a - Com- 
munist — thus paving" the Way 
for his release. Justice -sources, 
said the British authorities had 
been told of the judge's 
decision. 


Dr. Kohl shortens election odds 


Heroin ring 


BY OUR OWN CORRESPONDENT 


.BONN, July 7. 


I West German police said yes- 
i -terday (hey bad smashed a 
i heroin Smuggling ring follow- 
l fng Intensive co-operation with 
I. their colleagues In Britain, 
[ Belgium and the Netherlands, 
j Reuter reports. 
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DR. HELMUT KHOL. the West the CDU seemed impossibly long, his platform^ ■ j 

Gei'nian Christhm .Democratic Now the polls show- thc\ party! 'Hw Vuil-to London follows one M . t -nnvo 
leader, has one thtog ia common would get almost exactly 50 per to Washington, bn aging an Inter- ( * ris - P a J raove 
with Mrs. Margaret Thatcher, his cent, ofthc vote, even though tts -national dimension to the Opposir [ (^sh employers* confedera- 
hostess during part of his visit- leader has some way- to, go to tion-s campaign as well as- Intro-: vesterdav produced a n>-w 

to London this week. Each of catch - up with Herr Schmidt's ducirig -foreign- leaders to the proposal In a ’last-ditch effort to 
them has 'yet to face a general incumbent's 1 lead. . man.- who- might be the- West save- -the Irish economy from 

election lor the first time after Having spent bis entire: polti- Gennkn Chancellor after. October »h e eonseuueoces tff a pay free- 
first trying to cement the some- cal Hf* in his -home. State of 3 . "■* ror-all hi dmimslance*! where 

times doubtful loyalties of the RbinelanchPfalz — the r last seven If - -he fails — and victory | Britain Is aoiri vine rlmd wa°e 
ranks behind. years as its premier “ Dri ^.Kohl requires an absolute majority of | - rKtcalan writes Our DufaHn 

Bui while the test of battle may has achieved a notable success ■ Bundestag— -the party couid tear > rftrrtMnumcfeni The urounsal 
be months or even years away in. turning the CDU's ;fprtuncs himldown as ruthlessly as it did j the Gove mm pm m 

for Mrs. Thatcher. Dr. 'Kohl has around even thfc for. He has done hi* predecessor. . -Ur. Hsiner ™ k . r ^ t “ rr ^pTrk for a 
exactly three months before he it by a. mixture of hard work, able Baraet. • [ ™ 

must enter the lists -against "the political tactics f«< for instance.- But if he. Wins, Dr. Kohl will [ I '*!, 

other Helmut.'* Chancellor during the. Polish' treaties battle have proved his belief that West n«fILm™J ton0in ^ 1111,1 

SchmidL who is arguably the in March! .and > - . . Germans lean to conservatism in ; prosranuue. 

most .respected pnliticia in relarlqns" (as he showed, at 'the .difficult times as well as hts own .7 ,Tmn — ■ 

Europe: • CDU s Hanover: conference by stature as a Europea. ristatesm an PU °'i7^ a tnnni.it 

At tbe beginning of thus year, bringins Mrs; Thiiteher and other ready -to take his place • in - the^ xImw u,i [mshi s<um mi, num M: 
the odds' against. Dr. Kohl and European Consemttve loaders tb "jcmiueh or the Community. 
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Cor interbank banking, syndicated 
loans, foreign tradeCtoanciiig,' Eurocur- 
rency deposits, and fdrd^n exchange- 
advices well as any-other wholesale 
financial services requiting fast and 
-specialized decis^ms. 


V; Ifaving only one branch our . “ 
channels of comruunications are 
direct. And with the one- branch located 
Tn thc Gitv of London we are in two 
pf the-most decisive financial centres: 
Enihldurt. arui/Lqndon. 
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Telephone: (0611 i 66g>l ■ Telex: 04-13142/44 

Telephone Special Services: 

Stock Exchange: 66*164/66425^ - Forego". Exchange Dealing:. 663361 
Money Trading: 663381 _' 
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WASHINGTON July 7. 
EONALD REAGAN . look 
-.mpaign for lie RepuJ>- 
Party’s. : Presidential- 
ation ..op io national 
ion last night with a 
v of remarkable confid- 
He .virtually ..'Ignored, 
ent Ford, whom: he still 
t beat, for the right to 
the- party’s standard In 
iber. and concentrated 
1 on Mr. Jiawipy Carter, 
rtain Democratic candK 




to be tested 


BY -DAVID SELL 


WASHINGTON, July 7, 


“T* 


A :• 


f !H‘ 


- ! [ r rout mentioning . Mr. 

' by name, he was scath- 
: • . _ those Whose approach 
eminent com bines., sooth- 

- letoric, pleasant smiles 
s, -organisation gimmicks.” 

■* ' *Ci nt on: “You can’t get to 
art of an issue by being 
about it and yon don't 
: -ine an irresponsible and 
ol Confess by 'putting 
diligent ' friend - in the 
House.” 

- half-hour address, which 
■■s campaign $80,009. did 
- on some of- Ihe. old 

’■ ie themes he has used 
. ct in the primaries, and 
clearly he feels are 
appropriate at a time 
Vmerica is celebrating its 
•nnial. But .largely 
from It were criticisms 
> conduct of American 
i policy by President 
:nd Dr. Kissinger: 

- ter bis purpose was to 

the impression that he 
iable candidate himself, 
e of looking beyond 
.. artv strife and attracting 
' pport of both Democrats 
i dependents, as well as 

- lieans. 

seme weeks now, -a 
„ 1 Republican Party task 
- • - including both Ford and 
,i supporters hare been 
. . og how best to take on 
.irtcr in the autumn. The 
"a speech gives a dear 
c. o one likely avenue of 
' — to criticise the Demo- 
for being “ vague on 

i also probable that tbe 
-Keans- will try to portray 
■„!arler as being more 
l than he has appeared to 
date, more inclined to 
t activist and inlerven- 
: chier executive than his 
’ashington policies might 
<t. 

,-ever, these points -are 
ihat academic while the 
» lieans remain' locked io 
ost bitter battles oMhelr 
tnd while Mr. Carter con; 
; to pick dp endorsements 
• orer-ripe fruit', falling 
a tree. 


e *•». 
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. -IHE HIGH level inquiry ordered 
( by '-President Ford yesterday 
into “problem” welds- on the 

800-mile - trans-Alaska pipeline 
could, mean that all 31,000 welds 
| will - have to be -rt-tested,- Mr. 
John' Baraum. Deputy Secretary 
of Transportation, said 1 to-day. 

Mr.. Barnum is, r being sent by 

the President . to Alaska next 
wfeek to investigate reports that 
earlier X-rays - of some, of the 
welds have been' falsifled, lost or 
otherwise mislaid., A prelimin- 
ary, audit- of the records of -the 
I X-rays, carried out ' for the 
! Government -by- Arthur. Ander- 
son and Co.; suggest that there 
may be more “ faulty . welds 
than the; 3^55. identified so far 
by Alyeskai-the- company -formed 
.by a. consortium of oil" com- 
panies to build the line, .in which 
British Petroleum has a substan- 
tial stake: • . • 

Department of Transportation 
inspectors arrived J in- Alaska last 
night to oversee all welds made 
from now on, bdt Mr. Barnum 


said' that Arthur Anderson ’has 
been unable to say precisely how 
many more of the welds already 
made need to bb. Te-examined. 
There are, however,., some 700 
welds which have already, been 
singled out as needing re-testing, 
but these '-are- buried: under- 
ground or underwater, and. ..to 
exhume them will, take much 
time andT money. 

Mr. Barnum. stressed that many 
of the faulty welds may in fact 
meet hte stringent standards laid 
down by the Department in all 
but name, but the Government 
was determined to ensure the 
"complete integrity .oA the pipe- 
line." It could well be that in 
order to do this, all 'the -weds 
woud have to be re-examined, but 
this was not yet clear. 

He -conceded'-' that -the 
Administration has known since 
last September that there might 
be problems with the j welds. but 
said It was - only comparatively 
recently, that it became -aware of 
the extent of the problem. There 


is as ytt no way of knowing 
whether the problems now en- 
countered will delay the 1977 
start of the line, or how much 
they will cost to put right, he 
added. ‘ “The magnitude of' the 
problem certainly seems - to be 
■greater than' it appeared in 1975." 

Dhtie in Alaska, .the Depart- 
ment's team will also consider 
whether! o approve the use of. 
acoustical imaging inspection 
techniques -'which effectively 
allow welds to be' inspected from 
the' inside of the -pipe, making it 
unnecessary to dig up already 
burled sections of the pipe. But 
Mr, Barnum emphasised tSat the 
technique would only be used if 
be was absolutely satisfied that 
it was as good-as, or better than, 
-existing radiographic techniques. 

Undfcr intense questioning, 
Mr. Barnum said he did nor know 
who was responsible for falsify- 
ing the X-rays, but he confirmed 
that he, and- ihe Departments of 
Interior and Justice, are trying 
to find out- 


Uranium price fixing probe 


BY STEWART FLEMING 


NEW YORK, July 7. 


AN INTERNATIONAL '.investi- 

, nation into possible price fixing 
:in the uraniu m industry Is being 
undertaken by the United States 
Justice DeparmenL the-U-S. Gov- 
ernment " department -'charged 
with investigating!" ' monopolies 
and cartels. • 

A Justice Department spokes- 
man confirmed that in addition 
to subpoenas sent oat to several 
U.S. companies engaged .in the 


mining -and milling of uranium, 
the Department had .also sent 
“letters of inquiry, but not sub- 
poenas,” to foreign companies 
requesting information. He re- 
fused, however, 'to -discuss to 
whom the' letters and subpoenas 
bad been sent or wharithe con- 
tents were. . 

' The Wall Street Journal, how^ 
ever, claims in ji report in this 
morning's Issue to' haVe a -copy 


Got again in Washington 


By Oiir- Owrf Corrmpbhdtint 


WASHINGTON, July 7.- 


THE WASHINGTON Police have 
done it again. . ;v 
Last March undercover officers 
, disguised as .*s Mafia - arrested 
J more than TOO villains .who mis- 
I looks them for the Teaching and- 
sold them-more thatt£hp;_worth 
I of stolen property. 

I Now the much-m align ed force 
' has trapped '70 criminals. 

■ Black policemen, .set-up a 
j spurious trucking subsidiary of 
| GY A Inc., which the police said 
yesterday stod for Got r Ya Again. 

I The thieves', one -of' . • them 
1 hauling part of -the Irtu^g gear 
i from- a 707, flacked to company 
•headquarters, their even move- 
i mfcnt carefully filmed, ■■v; 
f.‘ Then; in find out the thieves' 
identities, GYA staged -a- iroffie 


for a non-existent Cadillac car. 

Unable to resist the possibility 
of a legitimate something-foe- 
nothing 'the thieves' duly pro- 
vided names, addresses, tele- 
phone numbers. 

This, needless to . say. sim- 
plified their, arrest. 

Others- were arrested at 7 home. 

Property recovered included 71 
guns, quantities Of credit and 
social security cards, and the 
now familiar stock of typewriters 
and televisions. 

Moreover, the police have a 
hitherto unrivalled knowledge of 
just how is committing crime in 
Washington. 

And Jt seems likely to be much 
ranre difficult Jo dispose of stolen 
■property in this city than it had- 
been In the past.. 


of the subpoena sent to one com- 
pany.- It claims that the sub- 
poena lists four people and as"ks 
if the company has had any deal- 
ings with them. The Journal 
report names Mr. George Albino 
and Mr. Allan Lowell, president 
and. marketing vice-president 
respectively of Rio Algom, a 
Canadian subsidiary of Tio Tinto- 
2iuc. 

Another individual listed in 
the Journal .. report as being 
named in the subpoena is Mr. 
John Kostuick, who is serving 
as chairman of the Uranium 
Institute founded in Loudon last 
year' as h “think-tank" repre- 
senting uranium producers and 
consumers. No U.S; producers 
haev yet joined the. institute. . 

The report says that the 
subpoena has also inquired 
whether any corporate execu- 
tives attended, a. meeting of pro- 
ducers In Johannesburg in 
March, 1972, and asks about a 
meeting oF the Atomic Industrial 
Forum, a U.S. trade group, in 
Illinois in 19731 

The Justice Department 


E. Caribbean 
dollar 
breaks 
sterling link 


The East Caribbean -dollar broke 
with sterling yesterday to adopt 
a new parity of 2.70 to the Ameri- 
can dollar, Reuter reports from 
Sl John’s,' Antigua. Tbe announce- 
ment was made by Antigua’s 
Finance -Minister ■ Mr. Reuben 
Harris last night. 

It followed last week’s meeting 
in St. John’s of the Finance Mini- 
sters from the East Caribbean 
Currency - Authority lEECA) . who 
decided -to link their currency 
to the U.S. dollar instead of 

sferiinj. 'Die decision completed 

the break with sterling by the 
Caribbean Community (Caricon) 
linking. Jamaica, Guyana. Belize. 
Trinidad and Tobago, the Wind- 
ward and leeward Islands. 


Costa Rica ‘plot 9 


The Costa. Rican Government has 
said thrt it has uncovered a plot 
by right-wing extremists to over- 
throw President Daniel Oduber. 
Reuter. - reports from San Jose. 
Foreign ' Minister Gonzalo Facia 
told a news conference that the 
extremists were to get help from 
Guatemalan right-wingers He said 
that the -plotters wanted to over- 
throw--- President Oduber and 
eliminate leading Costa. Rican 
Government officials. Sr. FacioJ 
said that he -learned about «a plot 
during a recent visit to Guatemala 
for talks with Government officials 
there/ He gave no further details. 


Soyabean purchases 


The Soviet Union has bought a 
further 700,000 tonnes of soya- 
beans .'from the U.S.. boostitg its 
total purchases to 1.7m. tonnes in 
four days, the U.S. Agriculture 
Department has said. Renter 
reports from Washington. . The 
unusually heavy baying, including 
Russia.’ s largest order from the 
U.S. in any one crop year, could 
be prompted by poor sunflower 
crop prospects at home, expanded 
crushing facilities or by specula- 
tive considerations, Department 
analysts said. 


Lockheed testimony 

A federal judge has ruled that 
Japan's Supreme Court must pro- 
mise. immunity to three Lockheed 
officials before Lheir testimony on 
the Lockheed bribery scandal is 
turned over. Reuter reports, from 
Los Angeles. Japanese Prime 
Minister Takeo Miki-has agreed 
to grant immunity to former 
Lockheed chief executive Carl 


. - 1 Lockheed chief executive Carl 

spokesman said that t^ • inquiry jK 0 tch tan and the company’s for- 
was concerned with wor ‘“ inner representatives in Japan. Mr. 
uranium prices and could . ^ ^ EUiott and Mr. John CluV*. 
involve price fixing or price j udgB W arren Ferguson said that 
restraitns. “ It could or could ; h e was seriously . .concerned 
hot he price fixing, or it could i whether any Japanese authority 
be agreements to limit produc- { from the judiciary had tbe 
tion,” he said, citing the Sher- right to grant immunity. He 
man Anti-Trust Act. the leglsla-; ordered the three meanwhile to 
tion under which the inquiry is , continue . their, testimony behind 


being undertaken. 


! closed doors here. 


THE SOUTH-WEST U.S. 


Season watchers 


BY ARTHUR JONES 


COWBOY O. D. Fleming pulled 
his ■ Stetson lower and squinted 
towards the Stmgre de Christo 
mountain range grasslands at 
8.000 feet He was gauging from 
their colour whether the grass 
was ready to support livestock. 
He decided it was. Next week, 
with a couple of hands, he would 
drive the CSV brand herd up 
into the mountains. 

’ The United States generally 
may be in the midst of a rough- 
and-tumble political season, but 
in. this four-state area of the 
South-west, the politfbal season 
generally is limited to one day. 
election day. Hero, in Fort 
Garland. Colorado, and in neigh- 
bouring New Mexico. Oklahoma, 
and Kansas, other seasons take 
precedence. 

In southern Colorado the 
.“ high grass " season is antici- 
pated; in Sante Fe, New 
Mexico, next month's tourist 
season is prepared for; in 
Oklahoma they are predicting 
the healthy outcome of the 
harvest season, and in Kansas, 
they look at Jhe skies and think 
grimly about the tornado season. 
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Apprehension 


For Colorado comboy Fleming, 
driving his herd to the high 
grass will be more profitable 
last year • than last. The herd, 
down to 350 head, will be 
expanded up, to 1.000 or 1,200 
bead during 'the next couple of. 
years. That increase reflects the 
improving .beef - prices for the 
ranchers. 

The San Luis Valley Cattle- 
men’s Association’s yellow-and- 
black sign offering $1,000 reward 
for the apprehension of cattle 
thieves takes on meaning again, 
for rustling is not unknown; . 

Summers at high altitudes can 
be -tough on meadowlfmd battle. 
They develop a chest complaint 
that can prove fatal. However, 
this is the time of year, when 
the meadowlands can be allowed' 
to grow tall, to he xp°wn later 
for winter feed. The cattle must 
graze elsewhere. 

If the south-western UB. is not 
the cowboy country of a- century 
ago, it still is an area stamped 
by that period, and most depend- 
ent on ranching, farming ami 
'rural pursuits. Fleming manages 
a herd— owned by an East Coast 
financier — on - a 176,000-acre 
ranch jus; outside Fort Garland. 
The -town's population is. 3B0: 92 
per cent. Meri can- American; 6 
per cetat. Japanese (they are il# 1 
most vigorous local vegetable and 
salad fanners*, and 2 per cent 
“everyone else.” 

The old fort, once commanded 
by Kit’ Carson, now is a tourist 


spot. Cowboys such as Fleming 
are curiosities to city tourists, 
but those tourists, and hunters 
during their season, are welcome 
additions to the local economy. 

If those same tourists drive due 
south for three hours (they will 
find an even more enthusiastic 
reception than at Fort Garland. 
Santa Fe. New Mexico, an old and 
elegant town still primarily of 
adobe (mud brick and stucco* is 
an oasis for tourists.. Prices are 
high, but ail the best sights and 
sites (the oldest church still an 
use in the U.S.. 1610; the oldest 
house. 13lh century; the -17th 
century governor's palace) can 
be reached on foot. Indian and 
Mexican women sit in the shade 
of 'Hie governor's paiace selling 
turquoise jewellery. Shops are 
filled with local pottery. 

The tourists are few yet. U.b. 
children are just getting out of 
school. The station wagons, 
campers and caravans are only 
now being eased out of suburban 
driveways on to the wide 
straight highways, where 55 
mph is the norm, and normally 
ignored. 

Santa Fe is one of only a 
handful of U.S. cities stamped 
with an attractive individual 
character. Not surprisingly, 
more and more Americans are 
being attracted there — and nut 
just as tourists. Santa Fe does 
not want to grow too rapidly, 
or too big. For one thing, in this 
part, of .the United Stales, water 
is in short supply, for irrigation 
and for industrial and domestic 
use. 

Due east, in .the. panhandle of 
Oklahoma, as in southern Kan- 
sas, the shortage of water was 
so acute this year that farmers 
feared another “ dust bowl.” It 
was the lack of rain, the strong 
winds taking away the powdery 
top soil, that created the mass 
migration of ibe 1920s from this 
region. Ironically, when rains 


did come to Oklahoma in May, 
it was with storms and ilinr.ftifg 
sufficient tu have the shift; 
declared a disaster 
Drought, insects and tiio *2 
sloruis, some with fierce hail- 
stones as heavy as golf ballk. 
smashed into the hundreds of 
square miles oF wheat. Eut l he 
wheat has proved resilient and 
a fair harvest is expected. ’ 

To the north, in Elkhart, 
Kansas, For example, the situa- 
tion is sfightiy less good. Earlier 
this year the residents saw winds 
threaten the light sandy soil of 

the thousands of square miles of 
southern Kansas grainlund. Dust 
storms did blow the fine powder, 
into and through tbe small town, 
but enough rain came, finally.* Hi 
save tbe soil, if not all o( this 
year’s crop. 

American farmers are worry- 
ing and wondering about 
cyclical and secular changes ill 
the weather pattern. In thrs* 
area, they do no]t discount the 
possibility* of soil erosion. Most 
urban Americans do not kniiW 
their grainlancls. 


Stunted trees 


There are parts of the Midwest 
where the topsoil is four feet 
deep. In parts of the south -mej-t. 
and that mean* ntil lions’ *jf 
square miles of agricultural land, 
the light and thirsty soil can lie 
less than an inch r»r two deep. 
Vast areas are little more than 
sandy scrub, capable only of 
carrying mesquile and prairie 
sage, cactus and stunted trees. 

The U.S., facing many crisp*, 
has yet to come to grips with 
another in the making — its need 
for water. These states of the 
Midwest nnd Southwest have nut 
reached their limits as bountiful 
agricultural lands, ur lheir 
period of “high farming." The 
U.S. needs the income from tt* 
agricultural exports, hut to get 
more from land such as this. th£ 
water has first to he made avail- 
able. 

In the meantime, the bleached 
dry skulls of cattle that ihe old 
farmer sells to tourists just out- 
side Springer, New Mexico-, are 
grim reminders of how leniously- 
hased is the agricultural bounty 
that this, area provides. 


AUTHORS WAHTE9 
BY N.Y. PUBLISHER 


Leading book* publuJiiT seeks luaiiu- 
HITIPIS or all types, henon. u.ratfi-Uon. 
tooiit. scholarly and relleunis work* 
etc. New aulhor-* welcomed. Send 
for Of* boiklei. I-'X-l. Vant.iye Press; 
516 W. ;M Si. New York luMrt. • 
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some advice. - . . . V v - * : . 

(It; is hot wholly impartial, being: ba^d pniongand extensive 
experience of supplying l^nsing BagnaHfc^ trucks to industry, 

but it is honest)* :; r.V'- \ .... 

v . Nexttimeone of your managers wants to talk about nis . 
handling ahd storage problems, listen. ; ;; ;; ; . 

• Because materiafs handling is basic, to most industrial 
operations, more influential than perhaps.you realise. 


It is the movement .of materials to machines, of parts to 
assembly points, of finished products to storage or loading bays. 

it is the maintenance of production schedules. It is the avoidance 
of congestion and delay. It is stock rotation, the avoidance of waste. 

Jt can red uce’friction between sections, between 
departments, it can reduce physical fatigue and injury. It can 
reduce costs in often unexpectk! ways. 

Ancfas we atr Lansing Bagnall know better than anyone, it 
can even Improye ypur private life. •-'■ 



Kir.gsdcre Road, Bajin^iokc. Telephone:. Ba^inguoke 31 
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OVERSEAS NEWS 



Lebanon heavy fighting 
new bid to call ceasefire 


BY 1HSAN H1JAZI 



Thais plan 
big rise 
in defence 


PEOPLE in Beirut were., told 
this afternoon to set off the 
streets quickly. Announcers in 
cars with- loudspeakers said that 
4he right-wing forces were about 
10 launch indiscriminate shelling 
T»r the area. 

"Barely a quarter of an hour 
later, shells began to fall at the 
rule of one every two minutes. 
Wen, women and children ran 
'JpC cover. 

jVA large cloud of smoke bung 
bier the city from yet another 
fire . raging at the Beirut port, 
one uf the scenes of heatfy fight- 
ing in recent days. 

;V Both right-wing and left-wing 
Tadi a stations spoke of more 
Jfea^.v fighting-. The Right said 
■flyby " hud regained several vil- 
lages in the Chekka area in the 
-nhrtfi 'where the Palestinians 
and Left launched a new offen- 
sive on Monday'. 

The central leadership of' the 
Palestinian and left-wing forces 
dfes iceused -the Syrians not only 


pf ‘participating in the right-wing 
counter offensive there but of 
also pounding the northern port 
of Tripoli and the southern- har- 
bour of Sidon with artillery and 
surface-to-surface missiles. 

At Zahrani, outside Sidon, the 
shelling caused an extensive Sre 
at the oil refinery. The blaze 
was reported to have been extin- 
guished after several hours, but 
whether the refinery will be 
operational again' remained a big 
question. The Moslem-controlled 
sections of Lebanon are already 
suffering from an acute fuel 

Shortage. 

Syrian forces aro known to he 
stationed both east or Sidon and 
outside Tripoli. The central 
leadership reported heavy 
civilian casualties in the northern 
town. 

Heavy fighting was also con- 
tinuing around the beleagured 
Palestinian camp of Tal al- 
Zaatar in the south-eastern sub- 
urbs of Beirut. The Palestinians 
said their forces inside the camp 
have repelled the “43rd attack" 


by right-wing forces in UuP put 
15 days. 

Simultaneously, . Arab efforts 
were continuing to arrange' a 
ceasefire meeting. Through the 
efforts here of Libyan Premier 
Major Abdel Salam Jallotrud and 
-those of the Arab League missioo 
under Secretary-General Mah- 
moud Bald in Damascus, a con- 
ference was arranged for to-day 
at the Lebanese s umm er resort 
of $ofar some 13 miles east of 
here. The rival factions have 
been invited. 

. But Lhe 'increased intensity of 
the fighting has put the confer- 
ence in doubt Commando leader 
Yassir Arafat has sent an urgent 
cable to President Sadat of 
Egypt accusing the Syrians of 
providing the Right with 
weapons wkh which to attack 
Tal al-Zaatar. The right-wing 
radio station has denied the 
charge. 

UPf adds: Christian Right- 
wingers said they had recap- 
tured the town of Chekka. after 
a fierce overnight battle which 
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Inya$ion f attempt by U.S. an' 
Israel claims Uganda Radio * 



BY JOWN WORKa£l 



.Nairobi; 


| EAST AFRICA was' mystified to- - Kenya’s Foreign Minister,. Dr. nf Palestine JPFLPls 
day by a Uganda radio report Munyua Waiyaki, left Nairobi to* it would continue its tit 


,. ft -vi : . . . . - Thailand’s cabinet has approved , that “a force of 30 U.S.i-sad night fOT New York where he is 

Lr ,*I ^ eacl and most, . n p r ; nc ipje. a budget featuring a i Israeli planes ” were on ibe-wav tn attend the United Nations A PFLP stale -bent 


to attend .the . United . - . — . , 

Security Council special ' meet- said that five of its Qj 
rr “ _ , ii 4- PMnriy nnd turn Gorman suen 


> 0y Uganda ror i» . lavoiveiucyi i**u. « — 

i-fo lie Israeli rescue operations, against west. German 

> - it.. reason eiven for and Keayu whom it c 


of toe townf.OT-' ruins. ■ Jits ‘ per ’ cent, rise in defence itjjs’^-of^^ -to faivade Ui 

A Right-wing- Spokesman said I spending for 1977, Reuter reports! . f<}j e spokesman said " 
the large Lfiftvlng Palestinian i from Bangkok.- - 'bad been picked.- up 

force that starred Chekka in j nj e Defence Ministry proposed t radar. He warned T___. 

retaliation for ‘the Christian [allocation is ' Baht ■ 12,335m.; be on tbe alert for Western ___ ^ _ , .. 

siege -of Tu - ajlZaatar were i (£35flm.j . In a 'total budget 61 ! and- “kill .the occupants oESity' The unofficial reason given for and 
routed with "help. from several Baht 68.690m. (about £2.000m.J. 1 1 a j^ cra ft . which lands . with wfegt- accepting and refuelling the collusion with Israel, 
thousand' armed villagers The increase reflected military j eTer weapon is available." --three Israeli planes at Nairobi's It charged that heny 
brought in Iroiii. the 'mountains! preoccupation . with adequate.. Medical services were’ waafel . - - * J ^ ~ ” 

by bus and oar.- [equipment and s ^ p ?I ,es ! to be on fog ; alert; but -' to * 7 — ~7. 77 

Damascus in id overland convoy, : ^Sm^^bi^s'peSdiS^ projects i defending herSelf and has ftffi£>£s Schedule ' to 
orgamaed by.thearitish embassy, ai^Jy a pp ravt !d by foe Cabinet 'Who would come to her dhf’tf ' r »ew suinmer ur-Bc Partly 
and escorted :by .armed Palesti- ! f R foe pureLse of a squadron of. necessary. !?, **£ St- 

mans. The etpbaay warned tbal.ig F-5E. combat planes fop the . TJere was. no comment f&m .Israeli raid on Emebbeair- 
it would probably be the last ; afr force Joffifcial sources in Kenya. W it port, oar Tel A\i\ correspon- 

The ^escort-. wj»,-.to break off; New&oaoers quoted a senior [ W! * pointed .out that there Wert- dent reports. Traffic - - 
wten the convoy approached the j Government official as saying!®? 

tines of -Syria^ traops. 1 revenue for 1977 was expected to [Kenya. The general opraaon b&fe 

Is that President Aimn Is < 
trying to ■ wring the last i 


Meanwhile.* ^according to .total Baht aOJTOra- ,(£i,440m.) 
Baghdad Radio . monitored - in 1 while loans of about Baht 14.000m. 
Cairo, Syria ^ecuted nine mrli-i (ttoom.) would have lobe sought, 
tary pilots b> firtqg squad last | ' 
week for dLstfMying orders to 1 „ - 

attack Palestinian and Lebanese I LfiiifiQ plea 
Moslem targets ia Xebanan. 

The report ssdd . alt nine 
belonged- to die *ainp squadron. 



Traffic to and 
France. 

whose Tel Aviv to Parts airbus 
was jiijacked, is believed to 
have declined. 


out of the Israeli rescue 

-Embakaei airport after- the raid f^7he Israeli V»ne£ d 


ticipated in the plan rue 
cution of the Entche r: 
that an Israeli militar 
bad been based in N 
two days before ihe. 

strike. 

. The PF-LP said the 
the Bonn Govcrnuu-nt l 
expressed wilUnflws-t t 
hijackers’ • dcuiands- 
releaso of pro-Palestim 
las proved Bonn's cotiti 
raid. 

Ir said an Air France 
circling Entebe airpb 
time of the raid as c 


Australian 


bunions back 
wage restraint 


Chu Teh leaves gap in 
Chinese leadership 


/ SYDNEY, July 7. 

A MEETING of delegates from 
IL'9 trade unions to-day unani- 
mously accepted a report on the 
economy by Australian Council 
of Trade Unions President Bob 
"Hawke calling for wage res- 
Truim.- - 

He said the unions must show 
.sume sense of economic res- 
.pnnsibility. particularly in view 
or . the unemployment level 
which could rise to about 500.000 
r t about 8 per cent.) in January 
jmxt year from the current 
^270.000 f4-i per cent.). 

' ‘Wise restraint must have the 
-^oviso that real wage values be 
'maintained through tax and 
wage indexation to -prices, he 
said. 

Mr. Hawke asked the unions 
lo support the ACTU strategy of 
maintaining wages through talks; 
with the Government. ] 

Router I 


BY A SPECIAL CORRESPONDENT 


PEKING. July 7. 


.THE DEATH of veteran guerilla 
fighter and elder statesman Chu 
Teh yesterday in Peking leaves 
yet another large gap in the 
Chcncse Communist leadership. 
As chairman of the National 
Peoples Congress. China’s rubber 
stamp parliament. Chu. was 
China's nearest equivalent to a 
head of state, a post officially 
abolished at the most recent 
meeting of the Congress in Janu- 
ary last year. 

Since Chairman Mao's health 
forced his total withdrawal from 
public life last month the 9fi- 
year-old Chu had deputised for 
him, receiving foreig nleaders in 
Mao's place: he met Mr. Malcolm 
Fraser on June 21 during the 
Australian Prime Minister's 
visit to Peking. There is no 
natural successor to fill this cere- 
monial role, should the Chinese 
decide to continue the practice. 

However, the ceremonial 
function is the least of the 
leaderships problems at present 


New T©yko 


. 'Kenyan official said, "he- wd^ ^setting up a. field hospital is inB France's involve me 

: gone stark raving mad." rffdt -that it ; was “a humamtnan ct Meanwhile in Paris.' 
The parents of Costas Giorgiou, President Amin today 8eiSt%i P*» Keny's pit. . Valery Giseard cTEsta 

one - of four mercenaries sen- m „ M „ to Kenya’s president- A Keny offinUid: “There were awa^a honours to ,h ^ 
tenced to death by a court m reaffirming allegations 30 me wounded and sick people members & The Air F 

P»iml de T S ! that Kenya had cooperated- witty °° those planes. Two wounded bus hijacked to Uganda, ' 
,L ” lo save^the cSidenSm^s ^ ^raeli’s in tiie Enteb^ ^^take^. to ^Nairobi Gaptain Michel Bacos v 

i lives, a spokesman for ^the 


;’fnv 


if 


arrest ovfer 
Lockheed 


Premier said yesterday, Reuter 
reports from Stockholm. 


Japan bankruptcies 


Preside or Amin told the Kfi^®J®o s Plt^L w he re one subsequently a chevalier of the . 

• leader that Kenyan troops., bad- did. The other has been di*- Honour, another four si - * 
! been reinforced on the Uganda charged and has subsequently were ma de Chevalier ; 
[border and some had c reate d disappeared. National Order of May * 

three miles into Ugartda .^^S Aeuter reports from Kuwait: The Rest Chevaliers - by 
]tory. • -Popular Front for the Liberation appointment. 


fjnih 


i » > 


as the uid guard of the revolu-i 
t ionary elite dies off or is re- 1 
moved by the familiar process of < 
political degredation. the fate of: 
Teng Hsaio-ping. 

The steady depletion in tbej 
ranks of the veterans, men ! 
whose participation in pro- 
tracted guerilla wars and the 
long march . lent historic 
charisma and an element of 
divine right to their leadership 
roles. . focuses - more and more 
attention on the decidedly unin-! 
spiring figure of Prime Minister-; 
Hua Kuo-Feng. At the same 
time it gives greater prominence 
to the radical wing of the Com- 
munist Party, a relatively youth- 
ful group certain to outlive most 
of the nld stagers. 


Trit-ur, r - 'The number or bankruptcies in 
rUfyrO, July «• ! j ailBn ^ totalled 1,180. the 

PROSECUTORS '. • -investigating I Tokyo Commerce and Industry 



alleged Lockheed payments in 1 Research Company said yesterday. [ 


Japan to-day acreated a director ! This is the tenth consecutive 
of All Nippon Airways (ANA) ! m ° Q th where there have been! 
bringing to eight «he number ofi? v * r !^° cases - Reuter r ^ort$\ 
people arre&ted im connection | from Tok J'°- 
with the case. ’ 


Bangladesh urged to overthrow leai 


KoicW Fujiwars, an AN4 ■ f^finipcp ennrpl 
dkector ami the manage-' cancel 


BY OUR ASIA COftRESPdftl&NT 

LT.-COL. SYED Farook Rahman, .remove Zia - and his ; group ..by “Major Daltm” fur-e 


meat and con^trot:- .'section, was 
arrested by 1 mie Tokyo district 
public pyoseents^s office 


the man who led the assassix^ 
Bangladesh President She 


on 


The Peking Government has [Mujibur Rahman last year, 
ordered the Chinese badminton ; called' for the. overthrow qfj 
team 


• fqrce if necessary After all you going as a first s,ec 
gave -him the power to implement Peking, another officer 
the ideology of revolution on Aires, and yet another 
__ -November T, 1975, has he not ^ 

la-^3ietrayea' you ail ? !s he and ^ or 1S Colonel Fare 


. ' to cancel a’ New Zealand present strong-man o£ M „, lM . ^ . 

charges of violating, the foreagn ! t® ur only 48 hours before it .Was j desb, - Major-General' " Z&ur ius group not prosecuting you Bangladesh to-day tr 

—v *«* * “ f >r “'* Rahman. , . . . \ Jfid grinding youdown .with your ®*J te, i* er5, 

He accuses General Zia...oCx>wn power?" 
betraying^ Islam and the pfeopiji. Bui ' General Zia appears to 
of Bangladesh. “He co 


exchange control Sw ^ ! due. to start - because of ..New 

He is aceuaed -of rewsivine ! 2ea,ani>, a AlLBlack rugby tour of 
about $UB.4O0.OOO bam MriJ. W I H “ y * ard 

Clutter, former .jwStent of tile' rn>m W^lingtun. . 

Tokyo-based LockbbBd Aircraft 1 ; ' -~ — 1 ' 11 

A *J* Lt ^-* taftWW ■« a|’\ OTHER PAGES 

rebate for ANAs purchase oF 
Lockheed's Trisftw ^Simses. 


Wang Hung-wen is only 40. 
Chiang Ching. Mao's wife, and! 
Chang Chun-Chiao are in their 
early 60s and Yao Wen-Yuan the 
ex journalist and propogandist 
a . mere 51. 


ANA decided iaj6otober' 1972 1 Company News: 

to buy 21 . JLock^eea jTris ta r air-j 
buses, despite an osjfion earlier! ^ arstadc * P r,c * 

for McDonneU-Dougtag DC10 air-[ E m1 ” pol,c,r 

liners, because ., a? accidents; Farming and Raw Materials: 
involving DC 10s the ^ame year. | EEC milk tax 

AP-DJ " J Soviet soya purchases 27 i every legal aodmoral rig! 
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n*l 

himself to be more impc 
than anybody or anything el 
! Bangladesh." says the color 
| his six-page open letter 
! arrived at the 'Financial 
yesterday.. 

'Col. Farook' claims: “ 

; refuses to listen tD the truthj 
_ the revolutionary soldfeti 
; guardians, of Bangladesh 


10U ^ sider that, thanks ta a ; 
^ u s°bn and better disci 

ns have stolen a ■ march on^Colonel 'ioing bettei 

Farook. While the former leader 501116 
of th.e Bengal Lancers is in Libya It is interesting tha 
in iu exile, the Bangladesh strong- Farook's mam charge 
man has given Government posts Libyan ba.se is tiiax G> 
i;-- to all of the group- who murdered has failed Islam. Tb 
, Sheikh Mujib— except for Colonel writes: "My basic pr 
■he Farook and one other ^officer:. ■ that- 1 am a servant of 
He has given ihem Foreign Allan and luy.tusk is 
.Ministry postings, but carefully ment the revolutionary 
seat them to various places round of the Holy Koran i 
the world. The "self-sty led ^specta." - • 
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Japan’s car manufacturers eecw 
foresee no U.K. sales rise 


*■- 


BY CHARLES SMITH, FAR EAST EDITOR 


if- 


TOKYO, July 7: 


----- . .. tions -.versus shipments surfaced.! - > , 

Mr. David Plaistow. the man- earlv this year when the SM MTT .tariff-cutting fonnala. 
Sing dlrMffor of Rolls-Royce accused Japan of exceeding, ,n * . “““time 

otors an* president of SMMT, forecasts do the basis-of Teiristfa- ; r^ 6 8®Bktions meeting, i 


eariFcool 


reci 


JAPANESE motor manufacturers both JAMA and the SMMT make .cussing market share for the 
have tol dtheir British opposite the two industries ace delicate remainder of the year, 
numbers that they do not expect and. that .trouble could still - The controversy over registra- 
.kny. “ vdnspicuous change" in occur. ' £*_ 

Japan’s share of the British car Mr. 
market during the rest of this aging 

' ve S£- ' • . u l. ”?i ors “2r preB1 ? cnl ot a ^'4; forecasts oo the basis of registfa4 

This seems to have been the told a Pre4s conference . tbat it tions and the Japanese retorted 
main outcome of two days of would have;beeo “unreal istic". to tIia t they had been talkfafe aboiit 
talks between the Society of demand specific export restraints JJipment figures 5 

Motor Manufacturers and from Japan, but went on to admit _ . lv . 

Traders fSMMT) and the Japan that pro»ctionisl pressures 106 5MMT-JAMA- tal ks_ took a 
-Automobile Manufacturers' Asso- against Japanese cars are still ' 810e glance ^ at the dffiwflbes 
L-urtion <JAM A) which ended strong in tiSe U.K. W*™ oar Japanese safety and 

here to-day. The Jainnese seem to have emission standards for European 

The talks were a sequel la last made mudh of the point that car .exporters. The joint com- 
Dacember's meeting in London European car exporters have mumque includes f. rails' for! 
"when the Japanese, under con- been increasing their share of the both the Japanese am 
s^derdbie pressure from Britain, British cai; market this year at British Governments to 
came up with a “forecast" that the expense' of Japan. international harmonisation- of 

their U.K. market performance The SMMT reply io ihls has such controls, and for - Japan to 
in the first three months of 1976 been to point out that there is a Jtive adequate lead time to manu- 
would not run ahead of the strong two-way trade in cars be- facturers when changing its! 
“latter part" or 1975. Japan's tween Ihe'U-K. and Europe, par- reguations. 
shipments lo Britain did. in fact ticularly if U.K. car component our Industrial Staff -writes: The 
stow down in the first three exports are taken 11110 account, outcome of the talks holds little 
months a ftbe year and its share whereas the L.K.-Japan car trade j 0 y for the British motor tnanu- 



**** . - 
GENEVA, 
EUROPEAN Cfl 


t»f total U.K. registrations during is hopelessly out of balance in facturers, some of whom have 
the Erst five mouths was still Japan's favour. A ~~ v “*“ 


r u*e l ' : — :r- ence vnai irora ivn Japan wquio 

the compel ltiveness of the ^ making real attempts to open 
thus pro- British auto components ‘hdtmtry - te owff mar ^ et f 0r foreign com- 
their first was; alsd. apparently, intended to ■ 

are during nudge the^ Japanese mto step- . ' • . , . • . , 

« the “ear, pi"? up .their m. imports . of 
nothing that has been U.K. components {now running stropgiy by. . British Le} land, 
ring thelJodaviof talks « sbouiT-. 5m. v*t y C0 r,. wtad hM be« mmjMng 
o formallv bind^ Them to A question which appears to pressure for sel?ctvq action tp he 


. _ . . been looking for concrete evid- 

running slightly below the 1975 l Jte joint communique stressing pnce that from 1977 j apan WO uld 

level of 9.04 per cent. 

• The Japanese are 

posing to maintain their first was a is u.« i^urci... lu petition 

five months' perlorraancc during nudge the^ Japanese mto step- ic v.«ih mnW 

the remainder of the year, P«l» up their own. imports of This position ts held most 

Itiiough not' ' 

*Blid during — — . 

Tokyo formally binds them to ha 'J e °s eitied at the Tokyo taken against imports from §ome 

^The- atmosphere at the Tokyo talks is *- whether' discussions 

^Iks seems" to have been more about Japfcns performance in the Eastern Europe, as wen as Spun 
relaxed than at last December's U.K. carrlpiarhet should be based antl Ja Pan. 

SMMT-JAM A meeting in London, on registration, figures or on • The British manufacturers see 
Mrtly -perhaps because the re- Japanese' ' export statistics. Mr, no justification for the Japanese 
SSval of demand Tor cars, in the Plaistow . said this afternoon it spying that theti' sales in Britain 
;«iK. during the past few months had been -accepted that registra- have suffered at the hands of 
given both sides more room tion figures provided the most European manufacturers, as 
for manoeuvre. However, state- reasonable basis For discussion, their unit sales are up this year. I 
ments made this afternoon by and that was what Japan as well even if their market share has 
it clear that relations between as Britain had in mind when dis- hot increased so appreciably. 


Bhutto defends 
foreign loans 


India wins Libyan deal 


BY R. K. SHARMA 


NEW DELHI.. Jbly 7. 


By Iqbal Mirza 

KARACHI. July 7. 
PRIME MINISTER Zulfikar Ali 


aimed - at • harm 
. through . . exceptional; 

• cuts on the very 
■ distorting tariffs on, 
goods, hut with les 
cant, cuts on the bulk 
bet the aero to 13. 
range. . 

As sack It runs 
aad the i coanter to the eartie 
accept! W> proposals, and 
missed as “ pony " by 

representailve. 

The formula, which £ 
only to Industrial 
although it was made 
ihls did- not mean 
m unity was exclud: 
tions on agricultural 
— also got a cool 
from the Canadians 
Australians. 

, The European vie 
In the present econo 
tion. It is not realis 
at tariff cats 7 as high 
cent, oc mere, or eve: 
right elimination of 
M nuisance * tariffs. 

The Community 
that all tariffs up 
cent, be cut- accord 
Identical formula: i 
reduction would be 
initlaj rate or duty, 
operation would be 
four times. 

This means _ that 
10 per cent, tariff 
be rfedheed success! 
to just below 7 per 

per cent tariff 

brought down to a U 
10 per cenU, while 
cent, or more tarff 
cat down to below 13 

This is entirely in! 
the Commanity a 


rial 


sly 


£ 


PUS. 


i lies 


luce 


i tion 


-the 


that. 


, 001 - 


uel 


THE INDIAN Govemmenuowncd of signing „bf tbe contract. . . 

Bharat Heavy Electricals has won Bharat Heavy Electricals was! expressed in prcll 


resent* 
would 
down 
L. a 20 
Id be 
. above 
50 .per 
aid be 
cent. 

with 
ich..as 
dis- 


prestigious Rs 1.02bn. (£63m.) built with Soviet help,- and has eassions. ln the tarlfflformula 


Eu.t r turnkey contract to set up a won many contracts abroad, in- 
Bhutto of Pdkislan has aamonibed power station in Libya, the big- .eluding those in Australia, Rang-f 


— : - , . • 1 _ J i aiauuii ill uiuji, uk. ui^- .Liuuiua uiuas ill nuMiiua, imus- 

ermes of foreign loans, and said , S j n gic order abroad obtained Isdesh, France, Ghana. Iraq.; 
rhe loans were nece»ar> for the . b y an y company in India. Britian and the U.S. for supply | 

country s economic development; ^ „ ow ^ r wslim wil j --- = 


or the mnltllatcral tr 
tfitions. But it Is 
It is an Initial n« 
position, and that 
agreement oti a Cor 
ably only next 


nego- 
ftr that 
o tinting 
timate 
prob- 
will 


... ... The power station will be of equipment like boilers, capaci 

and defence, and the country wjs j j^ted in Tripoli, and the con- tators. control meters, switch-, ... 

in a position to pay them nack, ; j ra g t has been won in the face gear and sub-station equipment . depend on a degree W coinpro- 
Mr. Bhutto said the lending ( of e0 moctitio n from western mol- and transformers. Tbe company 1 mise -on both sides..? 

countries aaltstiei tiiemscJves ^nationals. The Indian Govern- which was working at a loss, has! _ 

with the “bankability or a loan \ ment ij as {nven a guaran-toe that now decided to expand mainly; 1 

before lending. The present ; the project will be completed with the object of catering to > A nqtrjiliflh MiriKter 
government had nut defaulted , u .i thin 36 months from tie date the export market. ^uov.ojxoh uuiatcr 

in repayment of loans, he said. ; 

The Priui** Minister, in a I ; ~ 

speech no the 197B-TT . budget. ■ > rani * j \ir 1 ji x ■ v 

r ,!?": 1 ?a£yrbS! Germany’s Third World trade 

been victim of aggression four 
times, ho »M- 


.ion Soviet visit V 


WIESBADEN. July 7. 


Despiu- thr problems of the WEST GERMAN exports to oil- Federal Statistics Office 
Tirbelii darn, drought, floods, ! producing developing countries German exports -to all auu-- 
V'ticrlo-clnft and salinity, the increased 33 per cent, in the European developing countries! 
iviioiil production this year was i firei quarter, compared with the i nthe .first quarter were up to ! 
estimated aL about 8.5m. inns, or , same period in 1975. to DM4.5bn., 10 per cent, to DM9.2bn. after 


AUSTRALIA'S Deputy 

Premier i»d OveraosEs. Trade 
MUister. Mr. U Douglas 
Anthony, leaves lo-ntorrow' fur 
the Soviet Union a^Romanii 
in an effort- to expand trade 
relations with the Two 'coun- 
tries. ii will be tbh- first time 
an Australian Minister has 
mare an - official- vtslt to 


liinre if there.- were more lavour- , after increasing 60 per cent, to rising 14 per cent, to DM36.5bn.* Romania. Reuter reports from 


able conditions. 


I 


DM16.Sbn. for all of 1975, the for all of 1975. 


AP-DJ ; Canberra. 


British contract ors are hoping- for share of work on : Di 
V ambitious Jehel Ali industrial city. Katiileen Bishtawi reports 


JEBEU ALI is. -presently a 
desolate area 17 tulles outside 
Dubai, but oyer the next five 
years its name' could became as 
■familiar to foreign .businessmen 
as ace Daminan or Jeddah. The 
Dubai - Government 1 is planning . 
nothing less than a complete 
industrial' free tone city there. 

.* Already the Diibai expatriate 
business community is buzzing 
with 
of the 






i 

\ 


^ Futikidi ^ local concern. sec®pd and third phases 
Sfwu %ue in the iffi’Ttf.SEBS^JSaE.giS'S .SSSLSSS *5?"*.“ KkV 


citizens are, complain hi 
large projects will m- 
vide employmenr f» 
foreigners. 

Despite these anxk 
Government is planning 
foreign wockers from 
. and Asian countries • 
area without a visa or 
These workers will 
allowed out of the . 
free zone unless they sei 
are contracts for employm 
the where in the UAE. 


nlrv the 'Dubai Govehunent to energy requirements of the Jebel Government intends to i 

Sbel Sfls- dratine? to ■ b^' Se ^nd« pleafforeharhour at Jebel Alt Oty. The ..contract for the borders of the designs 


hnn _ -Sf th» iinitoH Air at e of £4 .5m. The. first phase will be awarded at the has yet to be stated, ■ 
new boom area in the united *_ *_ ... n BI >»i nn c ... .^u , 


Decisions are still pen 

tourist facilities in the new For the housing of expatriate the ruler of Dubai, 


new ooom area m me amieu GoVernmfent4dao':plants to create encLoUJuly, 

^ thn tourist fwdHties in the new For the hoi _ 

mo ntbs thetotal ■valueof the industrial, eta. and Wimpey’s workers, employed oa the Jebel Rashid, concerning two i 

contract U deafened to establish Ali f ’developments, : Lincoln iects at Jebel Ali. Thej 

**van £435aL, ot which a yachting marina 'in the citffY Emitites. of Lincoln Properties, airport and the deep wl 

contractors have won res ide n tial area. . the > -largest.- developers of Sbeikh Rash Id is report 

Also - on paper- is tbe S220ra. property for lease in the, UjS., sidering whether to ex 

. " — * ' - '- existing airport -in Dub 

■ — . ' . i . — ^ ■ - or build another in - 

industrial city. 


more than 
British 

the -lion's share, accounting for 
£3 12m. 

Howeyer, many -more multi- 
million pound contracts are in 
the pipeline and some, will /be 
signed before the conclusion of 
the business season here and the 
onset of the Ramadan- fast 
towards- the end of August The 
next largert' 'contract which 
British contractors will be vying 
for is the creation of a deep 
water, port at Jebel Ali, which is 
expected to cost in -the .region of 
£200m. . - - \ 


" There _ have been increasingly audiblb 
grumbles in Dubai Society about the 
massive projects that the * Government is 
embarkingidn.’ ‘ . 


Extension 


Whatever the outco 
S200m. extension to Di 
port is to go ahead. - 
plans will make Dubai qi 
largest airports, ih the 
East, particularly foi 
handling. The project « 


Earmarked 


LPG plant for . Sunningdale Oil hKs’liiimedlate plans tp "build 100 the construction of two r 
which is diie to be completed viflks' in the area. -The contract mlnals" capable of handl 
by the end -of 1Q78. Hudson to'.'’ Be awarded in the autumn passengers annually.' ana 
Engineering of Houston are res- wiilUhe : 7- • approximately traffic of 5m. tons per 

Aleadv earmarked and sinned S 011 ®^ 1 * i or ,tJie engineering, £3-Smj, tiiough ftzture " plans Extensive warehousing- 
for^ & 2 S33S Seltef^S design and procurement for the inrftide the construction of a treated, and a number j 
assoSated ^rtSon Dlant' ^ project, and the actual erection further 400 units if required. The will- be built on' the i 
associate a extrusion Piu», = ooatrsjct is due to go out. for burifcrftows will -be built in the bringing the total cosll 

ntant interaBtl0 5i l • tender in the Mediterranean style around the associated- projects anC 
■SSSU “SninEtorTari * al52dv The output oF the plant yarirtrpg marina area, and will port itself to abbur »5. 

tavSSed £ ^ around ^60m cubic feet probably ■ be the first housing Government official said;; 

23, q ^ day- “ d win be almost totally ddwribpment . in- the . UAE to be . The deep water port • 

smeKoatin^OOihrS K ^ ■■ ^ffStilydeslgned as'o com- to Aceiv? thegSa 

Sthy^Sf^h Sme'lier ^cS vL . Sheikh Rashid, but both 

struction. 

Selection 



concern, and Wimpey. which wUl.^Sk Ferroswbl for tte joint 
own 20 per cent, of the operation -**™*** 1 . tonne joint 


ents. .is the- first have to be dredged ext 
wTth “\hT financins of a steel plant which d^ijite housing /project so far In to provide berthTand A- 

h(3dina ft the D S.m.iniM STES wHl be ron ora the.same basis J^h^.Ali, although prominent about 40 feet deep. id aHo 


holding the remaining 80 per. M ^ aHurtinhim a'mftlter — 80 mlarSiants r In - T Dubai are to hte 80,000- 'affit' K 


per cent: of the investment will reportedly considering ‘the cop- ships which will be ca- 
panv estimates that about half be provided byjtfie Dubai Govern- strtfctitfn of a further. 4-5, 000. the LRG plant- Tbe-.alu 
the equipment and materials ment and 20 /per; pent. By Ferro- villifi jn the new city. - smelter will aso need a 

needed In _ the project will come susL Although the German cob- : source#- in the tenninal. Z . 

“J? ae has taken up the full option Dubai Government are also talk- ' Government officials’ in. " 

The smelter is due to start of' 20 per .cent,, it ‘ is believed big Shout the construction of a commenting on the Jet . 
production In 1979 with an that "they- -may be taktng in other : refinery in Jebel Ali to^ 'be', run' projects, insist^ ^ that it \ T -*- 
initial output of 20,000 tons. But partiripants- w a. later date, siiiv on the same basis as the LPG merely- bulld>ng to see ' J 
by 1981, when the plant is in full jeet to . .Gdrerttm.ent approval. P^nt and the. smelter, with in- going up in the air from % ? , _ 
operation, annual production The German, -company is also vestment shared - between the plants. AH the projects ar 
will be about 135,000 tons. The undertaking to Buy part of tiie Geyeriiment and intetnafionaJ on .sound commercial 
end prodner . has already been end product on a pay or take wanpanier.. . The, refinery is be- according to one high-i . 

litted to the U.S. company ba*is. Ucved to be earmarked to han’dle source. “We only plan d 

Corporation of . t n the next few weeks W* 00 barrels a day^urrent oU , meats. iE firstly, they, wil .. 

Georgia, and the Japanese com- . British. consultants Kennedy and 3 i, 0|L “ oney ’ ^ od ' 

pany Nisso twai. both of which Donkin are* to- submit their final Sffiw 15 W be. about- serve the area: H . 

have 12-year contracts buy . the - report-on tenders for thjf uSb‘ ' The '.end.'prpdtett.of ti * 
alum inium on a " B ” .w?. -- 






m 


committed 

Southwire 


basis. 


»ra *1*1 hull <t- SSL? hj ^e recent fire to advance, even before to. 


; BrWsh Smelter are alao build- atattou wiU be steafo-bpwefed. nuSr* fields SL tS Lei tSl ESS^Zr B 

afJLJ? 1 *; *?>»!»“«. «>•:«*. hS^i^Vc^' 


extrusion factory fdr Gulf Extru- : three Units Of 60 megawatts vLk ■ • 

sions-. a company dwned by a each;' ."With - the' associated by ^° jlbS' AU industrial city Dhabi 

Fng^famlly areund^OO^ anSw n ^25*5 «. ff« zone, not teamed. Jebel Dhana has 

tsmssrssw st x Ett&vsssa , 

CostaJn is building a £27in. .Japan. -Britain is represented by jects that toe.. Government is from the capital apeak of * 
National £ r 0 ^ a joint Md from i GEC; Rio Tinto embarking on.' with toe implicar-roHing.iTiHr i .a refinery and 

T b t*£ h S ine Enterprise, tions th?y will have on the popu : . rochemical and fertilizer 

aoh S om u C Board. The Dubai Elegtrclty Com- latiop- J "'Aj ready local, nationals But in toe immediate fob 

end of 197 1 and which will have pany origtnaity decided that the constitute only 20 per cent of the 5 Jebr Ali rhat is' genera 
a -Uaiiy prouucuon of 1500 tons, nevi’ station would- supplement population., ot even less, accord- constriictloa -bonanza in 
wimpey, in its joint venture . the needs of Dubai town, but now; ing^-to informed sod rres. -Many UAE. 


Q. 
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9wer in State industry 


Hire cars would 
have failed test 


rrGR HENWESSY, LOSSY CORRESPONDENT 


1THONY WEDGWOOD 
Secretary for Enecgy, 
■t called on. the Govern- 
deveiop a new institu- 
relatidnship with the 
sed industries to in- 
Inisteral' power of infer- 

importance . of getting 
i between Government 
nationalised .industries 
so crucial :. that it may 
necessary to develop new 
)ns which, for example, 
illow civil servants to 
n the boards -of, .the 
ised industries and -give 
Minister an .-’effective 
f specific directive which 
iw denied except for -the 
1 Enterprise. Board and 
isb National Oil Corpora- 
e said. 

■ring . the Herbert 
ir Memorial lecture at 
Hall. Westminster, Mr. 
ade it clear that -the old, 
sed, Morrisoman model 
state corporation needed 


to be superseded. He dissented, 
for example, from . the TUC call 
f or t i .national fuel . corporation 
on the' ground that too high a 
price would have to be paid for 
.such an .organisation in. terms of 
size, ‘ centralisation and 
bureaucracy. 

His -experience as a Minister 
had shown him that co-ordina- 
tion -was -essentially a political 
and industrial task. -It must not 
be separated - from the demo- 
cratic responsibilities of Minis- 
ters answerable 'to Parliament 
The relationship . between 
nationalised industries and Par- 
liament had to be looked at 
again. 

Objective 

But the essence of Mr. .Berm’s 
case was the need to extend wor- 
kers’ control in public^ .enter- 
prises. Enhancing the powers of 
trade unions must be- the major 
objective. 


“ The central ' problem of 
nationalisation must novr be 
seen as hinging on • the extent 
to which! we have .developed real 
industrial democracy within 
those industries. .. 

“We 1 have waited 'far Wo long 
for the transformation of the 
public corporations which work- 
ing people can pay for so that 
the area of decision making by 
joint agreement is extended to 
the point where there can be no 
unilateral application of execu- 
tive action by management.” he 
said. 

Mr. Benn repeated, his famDiar 

themes -of. the need to extend 
public ownership into profitable 
areas of manufacturing industry 
and to revive the co-operative 
forms of production which had 
flourished in Britain in the 19th- 
century.* -He was also critical' of 
tbe secrecy -surrounding the 
Ministerial patronage exercised 
in making appointments to the 
Board's of nationalised indus- 
tries. 


says Which? report 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


avenham grocery chain will 
liase out trading stamps 


SEVERAL CARS hired anony- 
mously by Motoring Which? 
would have railed the MoT 
test, the latest Issue of, the 
magazine reports to-day. 

Of the 26 cars hired by the 
magazine, published by the 
Consumers’ „ Association, only 
six were in good condition. 
Seventeen had faults whieh 
were either potentially unsafe, 
illegal or inconvenient for the 
hirer. 

Which? also attacks the hire 
companies for the item in- 
cluded in the small print of 
some contracts to the effect 
that the hirer agrees that the 
car is in a good condition. The 
report says that U Is clearly 
impossible 1 for the hirer to 
know whether' the ear is in a 
good condition. 

Some clauses In some agree- 
ments also absolve the" com- 
panies from any liabilities for 
loss or Injury out of the use 
of : the car; The magazine 
expresses considerable con- 
cern over this danse. 

It concludes that because of 
the exclusion clauses and the 
poor condition of cars hired. 


it could not recommend a 
“best buy.” 

• Many old and disabled 
people could keep warmer in 
winter if they applied to their 
local council for a grant. 
Those who cannot afford to 
in5niate the roof of their home 
against heat loss ‘can apply 
to have this paid for, says 
this'' month’s issue of Which? 

But, although eligible, not 
many seem to do so, despite 
rising fuel bills, in a survey 
Of 77 local authorities. Which? 
found only 16 applications for 
grants. 

“There must be many more 
disabled or elderly people who 
could benefit from this special 
help,” the magazine says. 
“We think that councils should 
make -greater efforts to track 
them down.” 

.Unlike other improvement 
grants, these can be given 
new homes, but the survey 
found only 229 applications 
under this heading. Which? 
research also found an “ amaz- 
ing discrepancy* 9 fa the times 
It took to obtain the grants. 


3JNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

'■ {HAM is phasing out tbe ably, stamps were introduced in 
Green Shield stamps in its about 80 of these smaller shops, 
if Moore® grocery stores. Earlier this year,- '-however, 
ient, 82 of tbe 400 Moores Cavenham announced that it was 
iffer stamps. Now. as part taking . over full control , of 
• policy of integrating Moores-Wrights. Thitf meant it 
. with the rest of Caven- could begin to. integrate the 
British retailing interests, Moores chain with- lir other big 
are to be dropped. In- British retailing, operation, 
the money saved will be Allied Suppliers. . \ •. ‘ Y" 

?d in prices in an attempt. Allied, ' whichi • Cavenham 
8 Moores’ prices more into bqu^ht in 1972, was'ohfe of the 
ith those offered in other strongest opponents of"' trading 
aam grocery outlets, like stamps when they -were, intro- 
si and Templetons. duced to this .country* in - the 

jnham bought -a major ig^os has h wet' '.offered 

in tbe Mo or es-W rights stamps in any of its sh^s. 

sal wfth the Southland Cor- P]MJ ° ow is to .totegrate 

on of America. The .group Mopres-Wrigbts fully wift AllIed 
cd a large number of Suppliers. .This means that 
stores which became in- some of the Moores stores which 
ugly unprofitable as the were trading at a. loss. when 
•ion began to bite. Many- Moores was operating as a 
closed but in what the separate profit centre will now 
lh&ra management ' de- become more economic as a 
•s as a “last ditch effort" result of sharing some of their 
;e whether some o£ the central overheads, with .Allied 
er stores could trade profit- Suppliers. . . 


In the long: .term, .it seems 
likely that the Moores name 
will disappear and that Caven- 
ham will concentrate its British 
retailing activities under the 
four remaining Allied names — 
Presto, Liptons, Templeton and 
Galbraith. In this situation 
Allied could not- continue to 
offer stamps in some of the 
stores trading under,, say, tbe 
Lipton name while not offering 
them in other stores trading 
under the same name. 

The decision to drop, stamps 
in this country follows a similar 
decision- taken by Cavenham In 
the U.S- Grand Union, the 
American supermarket group in 
which Cavenham has a maiority 
shareholding, recently chased 
out its own stamp operation. 

Moores was probably Green 
Shield's third largest customer 
In the grocery . market after 
Tesco and International, but 
compared to the Tesco fran- 
chise. Moores was very small. 


Thomson Travel could 
exceed 1975 profit 


THOMSON TRAVEL, the 
package tour and airline off-shuot 
of the Thomson Organisation, 
may end tbe year with an even 
higher ' profit than '1975’s 
£6.375m_ which surprised both 
the City and the travel industry. 

Mr. Francis Higgins, managing 
director of Thomson Holidays 
(Thomson - Travel includes 
Britannia Airways and hotel 
and retailing atcivitiesl, said 
1976 had proved a very good 
year. Although capacity was 
slightly more than in 1975, and 
the number of holidays sold 


might be around the same as in 
that yearA margins were better 
this year. 

Thomson is already Britain's 
biggest tour operator. It' is 
dearly consolidating that posi- 
tion. Mr. Roger Davies, Thomson 
Holidays' marketing director, 
said* the total market for 1976 
tours was down about 7-10 per 
.cent, but Thomson's business 
was down much less than' that. 

There was a rush of late book- . 
ings at the moment which would 
improve both figures by the end . 
of the season. 


Periodical 
publishers 
chairman 
steps down 

r 

By Michael Thompson-Nod 


LORD BARNETSON. chairman 
of • United Newspapers and 
Reuters, yesterday stepped 
down • as president of the 

Periodical Publishers Associa- 
tion. He told the PPA’s annual 
meeting in London that cost 
inflation was a disagreeable bed- 
fellow. but' suggested that al- 
though the industry was at 
present under areat pressure, 
future opportunities and pros- 
pects looked encouraging. 

Lord Barnetson is succeeded 
as president of the PPA by Mr. 
Glanvill Benn. the recently 
retired chairman of . Benn 
Brothers. 

Over the past 12 months, said 
Lord Barnetson. the association 
bad vigorously resisted pressures 
to reduce the duty-free quotas 
of imported papers from Scan- 
dinavia. Negotiations with the 
Departments of Trade and In- 
dustry had in fact achieved 
increases in these quotas, as 
well as those for other EPTA 
countries. 

“Perhaps most significant of 
all. the Trade Union and Labour 
Relations t Amendment ) Act 
found that PPA defending tbe 
i freedom of the written word with 
a sustained and vigorous lobby 
in conjunction with other like- 
minded elements in Press and 
Parliament,” said Lord Barnet- 
son. 

The association's report for 
1975" said that last November. 180 
magazine editors had attended 
a* seminar adressed by Mr. 
[Michael Foot, the Secretary of 
State, but that the editors had 
not been reassured by Mr- Foot’s 
“unyielding attitude" towards 
the Act. 

The PPA said it bad continued 
Its representations to MPs to em- 
phasise the need for minimum 
legal backing to he written into 
the proposed Charter on Press 
freedom. 


Council spending 

cuts ‘prevented by 

- * 

Government rules’ 


GOVERNMENT regulations may 
be preventing local authorities 
from making effective cuts in 
public spending, it was claimed 
yesterday. 

Mr. Barry Taylor, Somerset's 
chief education officer, is writing 
to the Education Department ask- 
ing for many ' rule., to be relaxed 
so .that *' authorities can make a 
much more positive contribution 
to saving money." 

Lf the Government agrees to 
the move, the county's education 
authority hopes to reduce further 
its sebool meals and transport 
costs. 

“ Most mums would find try- 
ing to cook by the Department’s 
rule book a daunting prospect,” 
said Mr. Taylor. “We can’t for 
example even cut out the pud- 
ding course and replace it with 
apples and oranges because it is 
said to upset the nutritional 
balance." 

Relaxation 

Tbe county would also like to 
make an overall charge to parents 
for school transport. “ Again we 
can’t do’ this- because of Govern- 
ment regulations and yet it 
makes sense in a rural county 
like Somerset, which depends sn 
much on 'public transport," 

Mr. Taylor went on: "We want 
the Government to back us by 
allowing education authorities 
much greater freedom of action 
m take effective measures to re- 
duce spending where they see fit. 
This can only be done if there 
is a relaxation of the rules 
and regulations covering many 
aspects of the education service, 
including in particular school 
meals and transport" 

Later in the month, in res- 
ponse to calls for the Govern- 
ment Somerset County Council 
will be asked to withdraw all 
discretionary transport which 
currently costs more than 
£150,000 a year. 

Mr Taylor said: “This will 




mean that thousands of parents 
will have to make their own 
arrangements for getting their 
children to school. But it would 
soften tbe blow and help our 
budget if the authority could 
charge parents for school buses." 

9 The Government is to be 
asked to appoint a special com- 
missioner to investigate the 
London Borough of Haringey's 
refusal to implement expendi- 
ture outs in line with the general 
anti-inflation policy. 

A motion condemning the 
local Labour group's derision to 
defy the Government's recent 
guidelines to reduce local 
authority spending will be 
discussed at next Monday’s full 
council meeting. 

Compliance 

Conservative opposition 

finance spokesman Councillor 
Mr. Tim Allen said that the 
motion would also call for a 
commissioner “to ensure com- 
pliance and thus save Haringey 
residents from the swingeing 
rate increase and consequent 
lass of local job opportunities 
which would otherwise follow.” 

He went on: “The Labour 
council which has overspent by 
£3.9m. has offered technical 
savings of only £0.9m. and at the 
finance committee to-night 
[Tuesday] refused to make 
further economics. 

“This revolt will next year 
cost ratepayers an extra ISp on 
the rale, already at S8p tbe 
second highest in London." 

Mr. Allen added: “The Labour 
group's action undermines the 
vital anti-infiation policy, will 
cripple ratepayers and cause 
local unemployment 

“ The situation is now so grave 
that we believe the Government 
should act as they did with the 
Clay Cross councillors." 
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“/firaich | Industry Ibonopolises 
jonds manageraeat contest 

llflp’ITIPflt BY MICHAEL DDCON * ' ‘ \? ' 

1 FOUR. INDUSTRIAL companies tered Accountants In England 

DECENT judgment in - the are to contest lhe fin^ or ^e 

chan, 

mom o S ^ 

s , signed on Febniuv =7. 

\ Justice Kerr has ruled that 11 •• ' J . * ,■ subsidiary ■ competition, 

; was no par value in force „ The f ®L ur ,. t £?? ns ™3 re - "which open to team knocked 

December 1, 1973. -for the Conoco.: Gulf ..Oil,: IMI in .^t.- in ■ the first round of the 

live conversion of sterling. { mmgnam, and xtaruc xerox. . championship and carries a £200 
i result he gave judgment j. The computer-based game, prize, will be: decided in London 
ist the City of Munich, which ; which had a- record entry of 94B on July 17.- 
clairaed that its - 1928 1 tea ms this, year, has been going ,-o-Tb* three finalists- are teamse 
*5,000 6 per cent. Sterling ion since January. It is spon-.fhwa .Heinz, the G. D Searle 
is, which came to maturity i-sored by the Financial Times, pharmaceutical sconcern. and the 
hat day, should be repaid at ilCL, and the Institute’ of Char- accountants Russell Limebeer. 

par streling rate when tbe i r ; =rr ■ 7 

quailed 2.1328 grams of gold. I .><*■■• s • if: _ j_ ^ __9 

eSwr#!/ Oil jobs a minor factor 

trol Nominees, of^ 4 ^ ! MORE JOBS are being created la - in the past two years the un- 
ibuiy. London; . .registered ( ^ North-East by town hall and employment rate in the North 
; ers of the Munich bonds. TTie , serv i ce growth than by has fallen from 79 per cent, to 29 
panies had claimed .that there North Sea oil, according to a -per cenL above the national rate, 
a shortage in Munich's repay- import by the Northern Region said. 

t because the City had used strategy Team- - — 

.r value for the pound which _. ■■ 

Tint pjrfst because tbe bound The report seys tbe heavily. . • « « 

then "fioatine“^ ' pubUcised growth in the otl "^TJlCe lO Sided 
then noanng. industry in the past two years, . J-'U'C ..lUAUCU- 

ie loan went into default on and the 7,000 jobs it has 'created,. 
outbreak of war. Afterwards j,a$ been only a minor factor In .'.'M&dUlal 
terms of the bonds were modi- narrowing the gap between unem-^r - . 
as a result' of agreements, the more prosperous regions. ■ IjCODSCrV a llOIUStS 

S^vtcraa 6 ! ^b^Articlc | ^ t0 ° many ways the dice 

f that provided three methods u A SX “owing ^ loaded against the con- 
■alcu Latins the rate. . .. ^to^n^pereonn^ '***& O^n 

i-rr since local government reorganir vnnrnaths PreSSa- 

• ' sation, ah.increase in the number %Wjnd Footpaths Fre^rva 

nt civil, servants in rhe region Jtion Society said at^ the annual 

Durrency .case £< ^SS ^ito“^^^J av meetiag 111 . Lmam \ 

education' authorities and other yesterday- 

Ippeal planned ■■ - .. N ^ -4*adente 8 ar ^Winchester and 

-.* F • j - Another reason- for the North- - j ^ when local planning 

APPEAL : is being lodged South unemloyxnent gap being had • been disrupted 

* - F9J1A fflftlV 1 _ „ man J iaL 1 m n 1 nTF Til Pflr m m j. 
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1 Magistrates CourL ; . . . V- j cals and heavy .engineerins. way condone these tactics, 

"he company is appealing on [' Workers* wages had increased ^fo r ' do I think they assistthe 
grounds that- thc-fine may be more than -average and, because donservationists* cause. They 
isidered grossly, excessive ^ '.and the Nprth liap a higher proper- tggatitute a threat to the rule of 
t the admitted exchaage^oii-!iibn uf 'mairual workers. theij.iM^. 

1 breaches Were of A technical increased spending power helped ^v.nut it. should be recognised 
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ure. ’'-.i'la maintain eihploymenL 

SOCIETE CIVILE DES PR0PR1ETAIBES 
D’OBUCATIONS 

• I taioc flottanc 1975-1580 

. * us nm- - 

de la BAN QUE DE PARIS £T DES PAYS BAS 

' Siige social: 41, Avtooe de 1‘Opfra -., PARIS 2« 

. AVSMCONVOCATION 

Messieurs. Prppoittires d'Obligatjons i taux fiottant 1 WS- 
1980 de US : S JJM0.de U BANQUE D£ PARIS ET DES PAYS- BAS, 
crfcees jouissaure 9 Decembre . 1.975, soot conyoqufa par la Socwte 
debrcrice, ia BANQUE DE PARK ET: DES PAYS-BAS, en Assemble 
Generate pour le. Merer* di 28 Juffler f976; » 11 heures. au 41, 
avenue de FOptm.i PARI5 24me, 1 feffet de dHlWrer et statue r 
sur i'Ordre du-jour siilvanc- • . . 

. ^ ORDRE DU 

• • " fUtiftcatiba de li designation. des premiere Administrarours de 
i» Society Civile del Proprieta ires d’Obligattons i taux fiottant 
W5-198fi de US S I JMO de' fa BANQUE DE PARIS ET DES PAYS; 
BAS. conf onridfnent .i rartjcfe 7 des ; snwts de la Sociote Civile. 

' LesT porteurs d«W red (ions* .pou r>o u w'oir assisrer ousefaire 
rep reenter a J'Attefliblie. devrant .diposer leurs titres cinq jo ur * 
au moins avanr.la date fbcee pour ia .rikmiefl, dandies caisses. des . 
Banquc ou Etabltueroents de Credh ayint pirticipe.au placement 
de ccs obligations, uc chex lesquch dci potivoirs sofit tenus a la 
disposition, des Prop rtirnu res d'.Ob ligations qu< fri feront la demande. 

. . — . '. . . ; &ANC^JE-Dg PARK ET DES PAYS-BAS. 


that these outbreaks are a 
. Symptom of'a long-standing sense 
[of frustration among those con- 
cerned for the defence of the 
environment over, our planning 
procedures. . In- all- toe • many 
wyas the dice are loaded against 
Qfe conservationists. 

■ V ’ 1 * 4 There is the. notorious gap in 
jw. - planning system whereby 
-objectors to a particular develop- 
1110111 , application, however tn- 
jurlously it may affect -the 
environment, have no oppor- 
tunity of publicly challenging the 
iJroposaJ unless the planning 
.authority concerned has rejected 
the- application or the Minister 
has. seen fit, in his discretion, to 
call the application in. 

. too often in highway 
inquiries the proposal in 
-qmotion is promoted- by tbe 
Department -of the Environment 
the -evidence presented is the 
evidence of the DoE, th inspector 
who' presides has been appointed 
.by the DoE and in due course 
reports to tbe Secretary of State 
for -the Environment, who can, 
4f he wishes, and if the inspector 
upholds the objections,- 6et the 
inspector's decision aside. 

“H~ would be -difficult .to 
invent a system which so insnred 
that justice was not. seen to be 
done.” 


Catch the plane that catches 
. ; ’ the plane to $y iney. 


Evefy day, from 15 Britjsh.airports, you can fly to 
Amsterdam, Europe’s most up-to-date airport 
And flights are carefully timed, to connect you 
neatly with KLM's intercontinental services to North 
America, Africa, Australia and the East. 

At Amsterdam, everything is together in one 
streamlined terminal. So changing planes is quicker 
and easier than anywhere else in Europe. 

Within 100 minutes of leaving London, for instance. 


you can be taking it easy in a wid e-body B747B to 
Sydney and Melbourne, in the hands of KLM 
professionals. 

So, wherever you want to go, first go to 
Amsterdam.lt's your local intercontinental airport. 

Ask your Travel Agent for KLM's quick-reference 
timetable of world-wide connections ^ 
for your local airport oroall at your GOOjt 

nearest KLM Off ice. 


Wherever you’re going, Amsterdam Airport is on the way. 


KLM 
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BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


soon cost! More for research 

to improve 
offshore technology 


warns 


A WARNING that the mort- 
gage rale, which wax reduced 
in June front II per ceul. to 
10.5 per cent- might soon have 
to go up again, came yesterday 
from Britain's second largest 
building society. 

Lord Hill, chairman of the 
Abbey National, said I ha I 
societies were now experi- 
encing a massiic fail in 
net investment, with receipts 
running at less than hair the 
level recorded in recent 

months. If the trend coni nurd 

and lending programmes in 
1977 were to be maintained at 
current lei els. an increase in 
interest rates was ** not un- 
likely." 

Mr. Tim Timberlake. chief 
general manager of the Abbey, 
also suggested that, if rales 
were raised, they could end up 
higher than ever before. The 
situation would have to be ex- 
amined closely in the autumn. 

The comments underline (he 
widespread concern now fell 
in the building society move- 
ment about its sudden change 
in fortunes. For much of Iasi 
year and tbe early pari or 1976, 
societies were highly compel I- 


livc and wore attracting record 
i u!u nit's or funds. Their suc- 
cc"S encouraged them to set 
this year’s lending (urge! at 
Lliho.. a -0 per cent, increase on 

the previous 12 months a 
liiiure which stii! seems likeiy 
dceuiit 1 tin* latest difficulties. 

Mo -1 societies also thought 
that Ih.dr competitive position 
was strong enough to warrant 
a minor reduction in inleresi 
ran->. "mi shortly afirr lhe 
April iL-rision to introduce cuts 
in Jim; 1 , competitive rates were 
pushed upwards as a result of 
ctTuri-i lu protect the pound. 


BY DAVID FlSHLOCK, 5CIENCE EDITOR' 


Seasonal factors 


Although some reduction in 
receipt was anticipated as a 
resuil. the extern of the dee'ine 
in fiiiid* has taken executives 
hy surprise as the societies still 
liaie a rompeiiiive edge u\er 
mn« insiitutions. 

Estimates suggest thal the 
nun enter J’s combined total of 
ii el recelnls in June was as low 
as CII'-^-.i. compared to well 
ou*r Cttw'ni. in the fjrsl few 
moudis cf the year. Sunur of 
ihe fall, however, van be pul 
down 10 seasonal factors and 


societies will be keeping a close 
watch on litis month’s figures, 
a traditionally good period for i . , 

sat ir 'THE GOVERNMENT is to spend by the energy department and 

Lord Hill emphasised that j. substantially more on research a consort! urn of the oil coni 
despite the big fall off in !io suppon of offshore resources, panics. The Paper suggests that, 
receipts, the reaxons for which [the Department of Energy said there* might he a number of deep 
were olKrure, the high level yesterday. exploration wells on prospective 

of liquid funds held hy I But projects will be confined structures, or shallower wells 
societies would temporarily jto those areas where n can find drilled away from Lhe structures 
hplp offset the disappointing [ a U.K.-based partner to act as its purely for stratigraphic purposes, 
trend. /‘chosen instrument'’ in getting Tbe department does not be- 

The prospect for lhe next I any technical progress applied. lieve such drilling would be 
Tew months is satisfactory hut ! Dr. .1. Dickson Mahon* Minister necessary — and perhaps it 
the experiences of recent weeks I fa rEnergy. said that the budget would not he possible technically 
suggests that if this lower rule jof the Offshore Energy Techno- — before 1980. Meanwhile, it 
of net investment continues for : logy Board is to be increased proposes — “if not too expensive" 

Jfrora £6ni. to £10m for the cur- — to try to develop a U.K. 
rent year, rising to £Hm. by drilling capability for rough and 
1*979-80. deep water. 

Asked whether it u-as ail the Safety,- a priority area for 
money his department had asked government research, is to be 

, . _ . w f. en ? u nV. treated more creatively. «o that 

assets at the end of this June ! adding that he believed Dr. wherever possible the results are 
Gross .Walter Marshall, chairman of tfl * . a}nn un in , lctn . 


long and if the current level 
of lending is desired in 1977, 
the a change of rates is not 

unlikely." 

Figues from the Abbey 

National show that the society's 


aloud at £4.09 bn. 
receipt* during the period 
reached £927m, withdrawals 
totalled £554m. and mortgage 
lending amounted to £492 m_, 
over 23 per cenL of which went 
on pre-1919 homes. At tbe end 
or June, the Abbey National 
had £776m. in liquid funds, 
representing just under 19 per 
cent, of total assets: 


High interest rates checking 
new investment— Seebohm 


BY MICHAEL BLANDEN 


external sterling 


THE HIGH LEVEL of interest on 
rates is holding back new invest- we are 1 a using real damage 10 
ment by industry. Lord Seebohm. the ecom/iiiy as a whole blit par- 
chairman of Finance for indu's- ticuiarit ;«■» industrial imcst- 
try (FFI). said yesterday ment. 

Only fll-fim. of loans had been •* [[ ,, paradoxical that at a 
made under the special £ibn. [j mt . v'lv.n the Ciu is full of 
facility set up with the backing funds and making every effort to 
of the City institutions to pro- nul ihr:n ;<■ work, high inicre.-t 
vide medium-term finance for raWs *b-‘uM be forced on leu* 
industry. The Finance Corpora- Jur< ( , n ,i r, growers alike." 
tion Tor Industry (FC1) sub- 

sidtary. through which these L«<rd Seeh'iaoi was critical of 
loans ar? being channelled. had proposal? i , r compelling firm-* to 
approved a further £S4ni. uf invest out "f Mucked profits— 
loans which are expected in be I a you red Ijv -.nme union leaders 
drawn down in the «*urrent year. — ■"' dri'iv ipj saving* min out- 

Lord Seeoohni says m his lets "ehn-.-n by tbe planners, 
annual statement: '* Demand for He uraueU mat ihej " di.-regard 
new borrowings from the qronn ihe novum.- liquidity of financial 
fell away markedly during Hie institution* and the reinarka.ile 
most severe recession in this resi hence h’ ihe capital market, 
country since th el930s " He He wa? 
added yesterday that the low absence 
Icvei of demand for the 


accounts, loss in the previous year. 

In the year to end-March 1976 
FFI shows a pre-tax profit Of 
£7.5m. This is after special 
provisions of £9m_ compared 
with provisions of £19m. in the 
previous year. 


«hf Boar? should i» more "than used u help develop ac industrial 
the Board, should be more than capabilily , n the U K 

pleased in the present financial JL J ... 

climate Dr. Marshall was not optinu6Uc 

Treasury approval for the in- about the prospects of using 
creased budget coincides with nuclear charges to liberate oiJ 
publication of the energy dispart- gas resources. U.S. ex peel- 
intent's long-term strategy for meats showed, he said, that tbe 
! U K. offshore research and subterranean disturbance the 
1 development, looking five to ten charges caused was “remarkably 
1 years into the future. modest." The Board did not plan 

The strategy is primarily con- to spend any money m this field 
. cerned with tbe search and ex- but would continue to study U.S. 
plollation of waters from 1.000 results. • 

to 6.000 feet deep in four areas: The Board has rejected the 
north of 62 degrees X. the idea of a new central researdi 
! South-Western Approaches, the facility for offshore research and 
Faroes Trough, and the Rcckall development, on three grounds — 
Trough and Plateau. that there is advantage in doing 

According to the Paper, most as niuch as possible within indus- 
I of these areas have already been lr y t that there are national 
covered by speculative seismic laboratories more than adequate 
, surveys. These have been bought t0 the task< and lhat a Qew ^ 
up by the energy department, search centre could not be set 
which hopes to b*- ready for tbe up quickie enough, 
next step by 1977-7S * - 

It already has decided in prin- The Offshore Energy Tech - 
ciple that a deep-drilling pro- nology Board: strategy far 

gramme should be mounted, research. and development. 

preferably on u shared-cost basis. Energy Paper ,\o. 8. SO. 90p. 


Boost hotel 
capacity, 
says report 


Planning permission 
delays criticised 

BY OUR PROPERTY CORRESPONDENT * 
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Unions challenge BSC 
to prove overmanning 


BY IAN HARGREAVE5, LABOUR STAFF 


UNIONS in the steel industry 
yesterday delivered a double 
challenge to the British Steel 
Corporation's strategy on invest- 
ment and manning levels. 

In evidence . the Commons 
select committee on nationalised 
industries, the unions, said the 
corporation had failed to prove 
its claim during crisis tal ks in 
January that massive job cuts 

were needed. 

in discussing BSC's 10-year 
strategy, Mr. BiU Sirs, chairman 
of the TUC steel committee and 
general secretary of the Iron and 
Steel Trades Confederation, said 
he spoke for ail steel unions in 
questioning the corporation’s 
reliance on a small number of 
multi million ton, coastal com- 
plexes. 

Echoing the words, of Mr. 
Alec Mortimer, director generaL 
of tite British Independent Steel 
Producers’ Association, to the 
same select committee last 
month, Mr. Sirs said the -unions 
would prefer the giant plants 
to be balanced by a number of 
scattered mini-mills. He - con- 
tende dtbat older steel plants, 
sue has the threatened Shotton 
works, could be kept in profit- 
able service and the jobs and 


the character of traditional steel- 
making areas maintained. 

On manning levels, Mr. Sirs 
challenged the corporation to 
prodace -specific evidence _ of 
overmanning on. the production 
side, although he acknowledged 
3 need for some streamlining 
in service and maintenance 
areas. 

Mr. Eddie Linton, spokesman 
for tbe industry's craft anions, 
said that under the January job- 
cutting agreement, the corpora- 
tion had fo resample, asked for 
45 redundances among electri- 
cians. These jobs had not, in 
the event, been lost, and now 
the corporation was actually 
seeking to recruit electricians. 
Craftsmen would not accept job 
losses without clear evidence of 
sensible manpower planning 
from the corporation. 


‘Bogus’ 


Mr. Moss Evans, national 
organiser of the Transport and 
General Worker* Union, said that 
BSC's call to cut 40.000 jobs in 
January in order to bring pro- 
duction levels per man up to 
international standards bad 
failed to specify the areas where 
overmanning existed. 


Mr. Sirs .said that some of the 
productivity comparisons made 
by BSC bad been bogus. He had 
evidence thar some modern 
British steel plants were opera 1 - 
ing more efficiently than even 
Japanese counterparts. 

Demands for greater invo!\ i.-- 
ment hy unions in BSC decision- 
making came from most of the 
unions represented, although 
there was little agreement on 
apDropriaie structures 

Mr. Linton argued for a 
national joint council ro super- 
sede the Tt f C steel committee 
Mr. Sirs said the committee was 
attempting to produce a paper up 
industrial democracy. This will 
be difficulties, as there are st rim's 
differences of opinion within ihe 
committee on lhe issue of wor- 
ker directors. 

Mr. Sirs said that only m «m 
atmosphere of real consultation 
and joint planing would the rift 
between management and wor- 
kers he healed. He believed tha; 
the appointment of the new 
chairman. Sir Charles Villier?. 
would help in this field 

Asked about the possibility <■> 
forming a single union for the 
steel industry. Mr. Sirs replied 
that the idea was attractive hut 
illusory. 


Dig more coal, Ezra 
tell miners’ leaders 


BY ROY ROGERS, LABOUR CORRESPONDENT 


By Arthur Sandies 


“THE MOST trivial extension " the applicant. Officers were 
Ion a property requiring plan- unable to strike a balance 
[ning permission takes an average between using their delegated 
BRITAIN IN general and London 1 0 f f 0ur months to determine, the powers in many minor apptica- 
in particular may need niany British Property Federation tions and representi ng their 

— mure hotels if the tourist boom j claimed yesterday. Small views to planning committees 

v. iirued abmii the of the 1980* is to be handled | developments take an average of on cases of " greater substance. 

....... cuimter-aigyincnt. properly. The Catering eight to nine months to get plan* The growing reluctance of 

FCI “ There 1* no'U**taii!«.*d of Neddy suggests that by l98o ln j n g approval, it told the S o me planning committees to 

funds reflected also the revival huv. thr- neo-Luridli— would some 65.400 additional rooms .Environment sub-committee of take decision Tor fear of un- 
of issues on the stock market reduce ;he v. ealth or ihe country may be needed tn the U.K.. [the Commons Expenditure Com- popularity or political' pressures, 
and the growing availability of irretncvaSiiy and mafe any rise nearly half of them in London, mittee. Sir Richard- said that these 

medium-term finar.cp from the tn the -l,.i.'i.-rd of n»ip«»s- ' repost ^ny the^ Hotw jind I Sir Richard Thompson, presi- points had been elaborated on 

oig commercial banks. 

If ihe cost 01 money could 

cui from the current level ... . . . . . _ .. — .--- — - 

around 15 per cent, to cerhaps of ui'.-dium-'erm lend'ng the or £luOm. 1 upronde at present ; applications had been made. Dobry’s recommendations were 
12 per cent., a number of com- banks ‘’■.mid. ii •unildence was prices, will be needed because oFj $j r Richard said that the evi- n ot accepted by the Government 
panics would "tak** 'hen invent- resiuryri. soon -;mw inai the a predicted two thirds increase : dence to the committee, which The federation considered that 
inent plans off the -melf." But finme:»l system ' i> not willing in foreign tourism between 1973ji s examining the planning pro- full publie consultation was 
he -aw little chance of a dmp to supply the m •?'.«•> io expand." and 1935 This would produce a t cess, amounted to a "searing right where major schemes were 
in interest rates with the ex- FFI i> owned the clvanne aiiuaUun in which foreigners j indictment of the operation of involved. But such consultation 
pected level of Government banks and the Rank c* England, accounted for 3S per cent, of j tbe planning system." should not be used as a means 

borrowing and the need to sup- and includes both FCI. providing British hotel business. . There were four main reasons for planning committees to 

Although hie report does not j f or delays; " shuffle off their responsibilities 

20 into this clearly, if the find- The structure of local govern- Tor reaching decisions, 
ings are correct 11 would also io- 

vuive substantia [implications for 

tuuri-it attractions such as the j 0 f counties and districts. 

Tower of Loudon and the 1 The need to consult 


sihle.'* Catering Economic Development j dent of the federation, said that by the Federation in Its evidence 

11 Id ho A rene <>: demand fi*r FFI Committee suggests that these the delay had got longer in the t 0 - the Dobry Inquiry. It 

vc I uf I :o'i lit :.nd 1 rapid extension r.n»m.v which would cosi upwards; last year although many fewer regretted that Mr. George 


port sterling. larcer-sculc finance, and In- 

Lord Seebohm again argued dust rial and Commercial Finance 
For a two-tier interest rate struc- Corporation, which lend- to the 
lure, separating external from smaller companies. In tile past 
internal funds. year it has achieved a sub- 

He said: *' I believe that in a .stan'.ial improvement in its 


for delays: 

The structure of local govern 
ment led to overlapping and - Planning delays had prevented 
friction between the two tiers some highly desirable social 

redevelopment and restoration 
with schemes from going ahead. The 


U.K. ECONOMIC INDICATORS 


General 

Unemployed 1 *000) 

Unfilled vacancies f'OOOi 
Currency reserves (Sbn.) 


1976 

.Tune May Apr 
1^:«.6 1.271.X 1.2X1. 1 
127.1 124.4 119.7 

3.423 


1975 


vain attempt to hold hoi money results after the Eldin. ore-tax changing of the Guard. It ought (official bodies such as highways delays had caused a slowdown in 

.be seen as very good news for j committees and water the provision of homes and jobs. 

I London s Oxrfod Street shops. authorities. Sir Richard said local planning 

The report suggests that it is The apparent inability of authorities needed to change 
to tourists that the hotel and 1 planning officers to understand their attitude so that planning 
| catering industry must look for that planning delays cost money., applications were handled with 
future growth and profitability, both to the community and to a greater sense of urgency. 

Nearly half of foreign visitor* f : — 

stay in hotels, while only one)' 
fifth of domestic tourists use ; 
them. 

In the short term, however. I 
things may be bad for tbe cater-! 
ing trade. j 

Hotels have been bit by rising ( 

I costs and vet there .is a fal «io 1 __ ... 

| demand overall. “In the short: 1 * 11 * PHILLIPS oil exploration international communicatios 
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Trade and Industry 
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63 
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32.4 

29.8 

21.5 
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35.0 
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137 
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Building and civil engineering 
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3.018s 2.998 2.644 ] 1.6111 10^20 


- Production. * Deliveries. T Net sales. S Consur.iplinn ■ J Seasonally 
adjusted, All manufacturing industries. '! Excluding car radios. 
£?. Deliveries. U.K. made and imported set*=. h From May. 1975. 
onwards new basis of calculation refers to advances to U.K. public 
and private sector. Historic figures on new busi* not available 
d Prices, f Including cooker grillcr toasters, e Value of output. 
'United Kingdom not seasonally adjusted. 3 First preliminary 
estimate, p Provisional figures. 


Phillips to spend £8.9m. 
on communications plan 


in 


term at least, profits are likely !* rou P P ,a °s 10 spend more than northern Europe, 
to remain under considerable! s . 1Bm - f*S.9m.) on a comrounica- Phillips will transmit daily 
pressure, with companies adopt- 1 “. ons system covering North Sea production and related informa- 
ing a cautious approach towards I Sas finds and shore tion to a large computer Insfalla- 

new investment and instead con- terminals in the U.K., Norway Hon in Oslo. One of tbe satellite’s 


the most I and Weat Germany. 


channels is being reserved for 


centrating on makin_ 

effective use of existing slock.” j The company disclosed yester- emergencies 
But the report stresses, “the. day that it bad already spent Tn® , ° ta l * communication 
future may well be somewhat 1 812 m. on communications links, system, which also takes in tbe 
brighied." centred on the major Bkofisk C 011 Field, includes tropospheric 

Hotel praypeef* to 1985. sum - 1 Field. Although the fietd is in scatter radio terminals, one of 
• nary and recommendations. 45p 1 the Norwegian sector, oil is vb lch is on Eston Nab near the 
f postage paid). Neddy Books, transported via a pipeline to a re ^ iv1 ^ - c ° ra0, ® x ° n 

iVBIW. Millbank Tower. MtilbanA. terminal on Teesside. Teesside. The 34-mch oil olle- 


Loudon SIV1P 4QX. 


Skytrain judge 
delays verdict 


line linking tbe field with Tees- 
Phillips, as operator»-for both side has a capacity of lm. barrets 
[the Phillips Norway exploration a day. 

group and the Norpipe- pipeline The Phillips Norway Group 
(company, yesterday Inaugurated is now nearing completion of 
■ a Sim, satellite communications its development of Ekoflsk: 

! system. In future telephonic some 30 oil wells are now pro- 
JUD GHENT WAS reserved yes- [ communications between the duciog more than 300,006 barrels 
terday in air- Freddie Laker's 1 Ekofisk complex and the Nor- a day. 

High Court challenge to tbe i wegian mainland wii lbe able to The Phillips group includes 
Government's decision to stop his 1 travel via a newly inaugurated American Petrofina Exploration, 
cut-price Skytrain service to • earth stati on at Eix, Norway, and Norsk Aeip and the Petrbnord 
Mr. Justice Mocatta said he the INTELSAT IV satellite, in a Group. Petronord. for its uarL 
would give bis decision at a later [ fixed orbit 23.000 miles above incldes Elf Norse. Aquitaine 
date. > tbe earth, tbe satellite is part of ^4orge. Norsk Hydro. Total 

Mr. Laker, chairman of the the International Satellite Cor- -Marine Norsk. Eurafreo Noree. 
independent Laker Airways, is : poration’s Atlantic Basin link for Coparex -Norge and Cofranord. - 

suing the Department of Trade; 

seeking a declaration that, when ; 

Trade Secreiarj - . Mr. Peter Shore; 
illegally revoked Skytrain'si 
licence and that there are no ; 
grounds for the proposed with-' 
drawn l of Sky train's "designa- 
tion” for the American route. ; 


25% living standard cut 
for some salaried staff 


Civil Service 
prefers Oxford 


BY MICHAEL DIXON 


By Michael Dixon. 
Education Correspondent 


! A GOVERNMENT-BACKED re- needed to maintain standards 
: port suggests today, that typical over the year to May 31. 
.salaried workers suffered cuts of The least opulent five of the 
, up to 25 per cent, in their living hypothetical executive families. 

__ __ r , standards as a result of Govern- ranging from one in a three- 

4n tlxfnrd decree is the or«lvi ment policies over the 12 months bedroomed council house to the 
education factor associated with i to May 31. buyers on a mortgage of 

success in reaching the highest 1 The report is the' Reward 3 fourtbedroomed detached house, 
ranks of tbe Civil Service, says a {salary survev based on data sup- sn ^f red relatively modest cuts, 
research report published by the 1 plied bv tlie Professional and Given the average pay increase 

Stationery Office to-day. Executive Recruitment agency. 2|? 3 ,JK^Mi?pk^^Se5eJ e tn 

Taking groups of people who an offshoot of the Department of fe [! short of the rise needed lo 
joined the service tn 1946-50. Dr. j Employment. tnmMwn the ,r standards by 5.9. 

Pei a Sheriff has compared those . . . , L3. 3fi. 3.1 and 2.7 per cent, 

promoted to Under-Secretary and .J 1 ^ sixth family with a four- 
above with hte slower movers ; for salaried staff below as,500 bedroomed detached house on a 


over that 12-month period was £15.250 mortgage, a 2,000 cc car 
about 13 per cent., and likely to ant | a daughter at a fee-charging 
have been no more than about 9 school, would suffer a cut of 11 6 
per cent, over the year since, last p er cenL 

Juli’- The seventh, with a five- to 

The report goes on to ealeu- six-hedroomed detached house, a 
and 31 per cent-, far Scottish late costs of seven "typical £19.000 mortgage. 3.500 cc car 
univer-ities 6 and la per cent.. 1 executive •*' style.* of life, and and daughter at private school, 
fur other university graduates* estimate pre-tax pay increases would take a cut of 25.9 per cent. 


who stayed in the lower ranks, 
Oxford University accounted 
For 47 per cenu of the successes 
and for only; 31 per cent, of lhe 
slower group. The corresponding 
figures for Cambridge were 33 


A ROSY future for tbe coal 
industry provided miners step up 
their fllagging productivity was 
predicted yesterday by Sir Derek 
Eza National Coal Board chair- 
man. 

Although improved profits will 
be declared by the NCB later 
this month, delegates to the 
XUM's annual conference in 
Douglas, Isle or Man were 
warned b ySir Derek that with- 
out improved output coal costs 
could rise and there was even 
a danger of H running out of 
coal " ir the economy picks up 
later this year. 

Setting the scene for urgent 
talks on an effective incentive 
scheme for introduction when 
pay policy permits Sir Derek 
declared that " in spite of all our 
efforts, 2nd with full union sup- 
port. we are not achieving the 
improvement in productivity 
which our massive investment 
programme would lead us to 
expect." 

Overall performance was poor 
and putting thin right must be 
priority number one. 

Sir Derek was talking against 
a background of low output 
which is leaving the NCB well 
short of its target of 120m. tons 
this year 


In the first 12 weeks of this 
financial year production was 
27.2m- tons, 1.66m. tons down on 
the same period last year. Out- 
put per man shift was 44J cwt 
which was some 1.1 cwt less than 
12 mouths ago. 

This year’s sbowing is already 
far worse than last year’s when 
output was 3m. tons short of the 
N'CB’s 115m. tons target 

A national productivity 
scheme introduced last year 
failed dismally because miners 
could not meet the targets. The 
NCB and some moderate miners' 
leaders are now eager to move 
on to a more localised, scheme 
under which individual miners 
can hare more contro! over their 
own earning*:. 

Sir Derek said . improved 
productivity and profitability are 
the only ways of improving 
miners' earnings because the in- 
dustry could not expect the Gov- 
ernment or the customer to pay- 
more. 

After his address, the NCB 
chairman sat through an im- 
passioned debate on pit closures 
which ended in a unanimous 
vote of opposition to any such 
closures where coal stocks are 
not yet exhausted. 


Rover, Jaguar assembly 
remains deadlocked 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


Cautious 
investments 
by pit fund 

By Eric Short 

•A PRACTICAL demonstration uf 
150-50 trade union representation 
;in the running of occupational 
I pension schemes was provided 
i yesterday by the latest report 
j and accounts of tbe miners’ pen- 
I sion fund 

The recent White Paper ->n 
! member participation in uensi.T- 
schemes proposed t,» enforce t y 
i law a trade union nalii to f“' 
;per cent parm-ipution in -uc.i 
I schemes and aroused a florin 
:of criticism including warnin..- 
: about its effect on investment 
I polioy. 

I But the National Coal Board 
j fund's equity portfolio shows a 
'very wide hut eonseivai’ve 
spread of holdings in both the 
(capital and consumer mwls 
I sectors. Tbe fund ha- film. •:? 
chemical* and E4,7m. m 
I engineering, hut aUo Slum, in 
stores and E12.7m. in insurance. 
There is no evidence of he.r.-y 
: investment in manufacturing 
[ industry. 

South African 

What is perhaps more suipr:*- 
. in? is that there is £8r>i. uver- 
1 seas equity investment and 
; El.Sm. in m’nins finance share* 
iwfth South African connection.- 
The National Union uf Mine, 
workers’ representatives are 
headed hy Mr. Joe Gorin Icy. 
NUM president, who is also 
(joint deputy chairman of the 
; food's committee of manaae- 
! ment. 


PRODUCTION ot British Ley- 
land's two new prestige cars — 
the Jaguar XJS and Rover 3500 
saloons— was still hampered by 
disputes yesterda-, 

Ail Jaguai production Is at a 
standstill because of an inler- 
uniun dispute over seven men 
wbo have left the Transport and 
General Workers Union to join 
the Amalgamated Union of Engi- 
neering Workers 
Another 80 men in ine press 
shop at the Coventry factory are 
staying our at least anti 1 Mon- 
day in protest at the seven’s 
action. • ■ 

Morcthan 3.000 are still with- 
out work and markets are being 
lost for about 835 Jaguars a 
•week. 

Ley land Curs is also suffer- 
ing from walk outs by 270 men 
in tbe paint shop at tbe £31m. 
new Rover 3900 plant.- Produc- 
tion was stopped for about three 
hours on Tuesday when 1.500 
assembly workers joined tbe 
paint shop men. Yesterday 300 
assemblers walked out. not suffi- 
cient to bring output entirely to 
halt. 

Production - of the Allegro, 
Mini and other models made in 
Birmingham - and Cowley. 
Oxford, is being increasingly 
threatened by » dispute at the 
transmissions ^factory in Bir- 
mingham 

The 200 electricians and 


machine tool rated workers, wbo i 

for ten days have been blacking j ^1; 

machines normally operated by: V^lYll SCrVSWlS 

demonstrators, yesterday took; 

the further step at lunch time of I flpvihmirc nlan 
walking out* after a pay award j iICaIIIUUI!) |JldlI 
that pushed the wage differential ! B Q jj. s 
to about £13. Management hast Labour Staff 
told them that unless they lift | TH-E Civil Service has decided 
the blacking they will be con-. to go ahead with plans to intro- 
sidered to be in dispute wtlh thei duce flexible working hours for 
company and lay themselves many of its 750,000 employees 
open to dismissal. TTie unions *u spite of the cut-backs in ex- 
involved have told their mem- penditure planned by the 
bers W go back. 1 Government 

• Sales of Triumph sports cars! After a four-year trial it has 
io the U.S. hit an all-time high in ( agreed to buy equipment to 
June, British - Leyland Motors'! monitor the scheme— which in- 
American organisation reported. 1 voices staff choosing their own 
The June figure was 2.960 com- 1 time to start and finish work as 
pared with a previous record of long as they are available at 
2.868 in August. 1975. specified times — costing up io 

'£300.000 over the next three 

: years and covering some 30.000 

rlfPITlPn hail ! staff in the Department Uf 

A II cult 11 Uflll I Health and Social Security and 

the Inland Revenue. 

The Civil Service has carried 
out extensive costings of the 
decided to suspend almost all In- (various systems roe record in r 
d us trial action pending an inde-j hours — both manually and 
penden* investigation by the! mechanicaily-^-and has decided 
Advisory Conciliation, and Arbi- i that the savings accruing from 


industrial action 

LONDON FIREMEN have 


tration Service which will, look 
at the industry's negotiating and 
consultative machinery. . 

The dispute at Battersea Fire 
Station jrver alleged excessive 


less - absenteeism and un- 
punctuality outweigh the costs. 

The equipment ordered is 
from Hengstler Flextime, who 
claim to be the largest manufac- 


discipUne by a station officer con-jturers of this type of equipment 
tinned in the U-K. 


ACAS: Keep unions informed 


BY CHRISTIAN TYLER, LABOUR STAFF 


MANAGEMENTS SHOULD be as 
open and helpful as possible" 
m giving trade unions informa- 
tion about tbetr companies which 
they need for collective bargain- 
ing, says the Advisory Concilia- 
tion and Arbitration Service. 

If they refuse items of informa- 
tion on grounds of confidentiality 
or danger of commercial damage 
to the company they should give 
the unions the. reasons, and these 
reasons should he "capable of 
being substantiated hy indepen- 
dent inquiry.” 

These points are contained In 
a draft code of practice published 
by ACAS yesterday in fulfilment 
of its obligation under the 
Employment Protection Act 
After the period allowed for com- 
ments on the drafL the. code will 
be put before Parliament as suc- 
cessor to that introduced by the 
Conservatives’ Industrial Rela- 
tions Act or 1971. ’ - 

The code will not be t man- 
datory, but will be relevant to 
judgments of the newly-formed 
Central Arbitration Committee, 
set up to bear industrial relations 
complaints. 


Among the things that com- 
panies should disclose to negotia- 
tors, says ACAS. are their sav- 
ings from productivity increases, 
their return on capital invested, 
market -share of products, and 
state of the order book. They 
should reveal sources of earn- 
ings; assets and liabilities, allo- 
cation of profits,- details of 
Government aid; transfer prices 
and loans to parent companies, 
along with interest charged. 

Information 1 that might he 

fairly withheld included that 
which would cause business to 
go to competitors; discourage 
suppliers; or prejudice fund-rais- 
ing. But the. burden of proof 
that particular disclosures would 
cause “su bstantial injury” lie 
with the employer. 

Other privileged information 
might Include product costs, 
research plans, investment pro- 
posals. marketing and pricing 
policies, price quotas and make- 
up of Lender prices. 

Management and unions should 
if possible make formal agree- 
ments aboiit disclosure, includ- 
ing a procedure to deni with dis- 
puted -cases. 


The draft code published yes- 
terday deals with collective bar- 
gaining only, though thi sfield 
is widening and the present in- 
quiries into worker participation 
could make further recom- 
mendations for incorporation 
into legislation on industrial 
democracy: 

The code is distinct from ihe 
more general provisions of the 
1975 Industry Act. which deals 
mainly with information sought 
by Ministers for industrial plan- 
ning, and from the more specific 
requirements of the Health and 
Safety Act it is also separate 
from existing rates like those 
of the Companies Act. 

ACAS invites written com- 
ments on the draft by Octobe rS. 

Draft codes on time off for 
trade union duties, collective bar- 
gaining procedures and trade 
union recognition are being pre- 
pared.- 

Draft code oj practice: dis- 
closure. of infarmatio nto erode 
unions for coUectiv ebargaininn: 
ACAS. Cleland House, Page 
Street. London, SW1P 4.\D, or 
regional offices. 
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The Financial Times ; 



Whatever your export financing needs Midland 
Bank International can help. 


We can deliver supplier finance under , the 
U.K. export financing schemes supported by the 
E.C.G.D. 

:r;< We can even deliver, in suitable cases, finance 

s iiivtv; direct to overseas buyers of capital goods and 

p: : services. , 

r We can deliver an efficient, on-going support 

service, which includes a world wide range of 
financial, marketing and commercial services 
related to international trade. 

And we do it quickly. Competitively. And 
with the minimum of fuss and red tape. 

.If you’d like to find out how much the Midland 
can do for your export business, contact Brian 

■■ Shepherd, our senior executive for export finance. 

Telephone him at 01-606 9944, Ext.4368. 

Or write to him at Midland Bank Lipiited, 
International Division, 60 Graeechurch Street, 
London EC3P 3BN. 


We aim to help exporters deliver. So let us help 
vou with vour export finance needs. 
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New Issue 


All of these boride having been Bold, this aonourcamont appear* as a matter of record only. 


July 5, 1 st* 






du 



banque frangaise 
commerce exterieiir 


DM 100000000 

8 V 4 % Bearer Bonds of 1 976/1 984 
unconditionally guaranteed by the Republic of France 
Issue price: 100 °/o 


Dresdnor Bank 

Aktiengesellsehaft 

Banque Nationale de Paris 
Commerzbank 

Afaiongesellschaft 


Deutsche Barrie 

Aktiengesellsehaft 


Crddrt Lyonnais 

Kredletbank SJL Luxembourg eolsa 
Soci£t6 Gdndrala 


Union Bank of Switzerland 

(Securities] Limited . 

Westdeutsche Landesbank 
Girozentrale ■ 


Ala hll Bank of Kuwait (K.5.C.) Algamam Bank NedeHand N.V. A. E. Ames & Co. Limited Amstardom-Rotterdem Bank N.V. 
Arab Finance Carp. SAL Amhald and S. Blalch reader, Inc. Julius Baer International Limhad Banca Commercials ttalhma 


Banco Nazionale dal Lavoro 
Bankers Trust Internationa] Ltd. 
Bank Leu In tern a Kona I Limited 
Banque du Benelux 
Banqua de Paris et das Pays-Bas 


Banca della Svizzera Italians Banco di Roma Bank of America International Limited 

Bank for Gemeinwirtschaft Aktiengesellsehaft Bank Gutzwlller, Kurz, Bungenar (Overseas) Limited 
Bank Maas an Hope N.V. Banque Arabs et Internationale d'lnveStfsseniaiit (BA4.I4 


Banque Bruxelles Lambert SA 
Banque Europtienne de Tokyo 

Banque Franco-Arabe d'lnvestissgmenls Intematlonaux— FRAB — Bank International 
Banqua Gentirelo du PhGnlx Banque de I'lndochlne et de Suez 

Banque Lambert — Luxembourg SA. Banque Louis-Dreyfus 

Banque de Paris et de Pays-Bas pour la Grand-Dudifi de Luxembourg 
Banque Rothschild Banque de I'Union Europeenne Banque Worms 

H. Albert de Bary ft Co. N.V. Boyerische Hypotheken- und Wechse 1-Bank 

Bayerische Vereinsbank Berliner Handels- und Frankfurter Bank . 

Berliner Bank Aktiengesellsehaft Blytii Eastman Dillon & Co. International Limited 1 

Caissa de D6pdts et Consignations Cazenove ft Co. 

Compagnio Luxembourgeoisc de Banque S.A. Compagnia Hnanziaria Intermobiliars S.pA. 

Crcditanstalt-BankvaFein Credit ChimTque Credit Commercial de France 


Banque de Commerce SJL 
Banque Fran^aise de D6p6ts et defltraS. 
Banqua GdnSrate da Luxembourg SA. 
Banque Internationale A Luxembourg SA 
Banque de Neuftita, Schlumbsrger, Mallet 
Banque Populaire Suisse SA, Luxembourg' 

. Bering Brothers & Co. United * 
Bayorische La nd os bank'd rote rrtrale 
Joh. Baron berg, Gassier 8i Co. 
Caisse Centre le dec Barques Populate*. . 
Christiana Bank og Kfedhkqne 
Continental Banfc^SA . 
Credit Industrie) et Commercial 


CnAdltduNord Crodito haiiano Credit Suisse White Weld Limited Daiw* Europe N.V. Delbrtofc & Co. 

Don Danske Bank af 1871 Aktieselskab Den norake Creditbank D&-BANK Deutsche Genos&ensehaftitasse 

Deutsche Girozentrale — Deutsche Konvnunalbank — , Deutsche LBnderbenk Aktiengesellsehaft 

Dewaay & Associds International S.‘C.S. . Dillon, Read Overseas Corporation Effectenbank — Warburg Aktiengesellsehaft 

Eurocapital SA European Banking Company Limited FJnacor First Boston (Europe) Limited 

Robert Fleming & Co. Limbed GEFINA International Ltd. - Girozentrale und Bank dar Oesterreiehischon Sparkassen Aktiengeselltchaft 
Goldman Sachs International Carp* Groupement de Banquiera Privfis Ganevois Hambros Bank Limited Hardy-Gloman Bank G.qLb.H. 
Hessiache Landesbank Girozentrale Hill Samuel & Co. Limited Industriebank von Japan (Deutschland] Aktlengasellsthoft 

interuniorv Banque Istituto Ban carlo San Paolo di Torino Kansallis-Osake-Pankkl Kidder, Peabody International Limited 

Kjobenhavns Handelsbank Kleinwort, Benson Limited Krsdietbank N.V. Kuhn, Loeb & Co. Intentetiona] 

Kuwait Foreign Trading Contracting & Investment Co. (s.a.k.L Kuwait International Investment Co. 

The Kuwait Invastment Company a.aJk. La Compagnie Financiers Lazard Frhft at Cie Lloyds Bank International linibfed " 
Manulacturers Hanover Limited Merely Rnck & Co. Merrill Lynch International ft Co. B. Metzler seel. Sohn ftjifau 

Samuel Montagu & Co. Limited Morgan Stanley I ntomational Morgan Grentell ft Co. Limited'' 

New Japan Securities Company, Ltd. The NEkko Securities Co. (Europe) Limited Nomura Europe NLVfv 

Norddautsche Landesbank Girozentrale SaL Oppanhalm Jr. ft Cle. Osterreichische Lflndorbank Aktiengesanschaft 

Orion Bank Limited Pierson, Heldring 8k Meraon PKBanken Privatbanken Aktieselskab . N. M. Rothschild ft Sons Limited 


School! or ft Co. J. Henry Schroder Wagg ft Co. Limited 

Skandinaviska Enskilda Banken Smith, Barney, Harris Upborn & Co. Incorporated 

SocittA GAnArale de Banque SA SociAtA PrlvAe de Gsstion Financlftra 

Strauss, Turnbull & Co. Sumitomo White Weld Limited 

Swiss Bank Corporation (Oversees) Limbed THnkaua ft Burfcherdt. 

Union da Banques Arabes et Frangaises — U.BAF. United International Bank Limbed 
J. Vontobel ft Co. M. M. Warburg — Brinckmonn, Wirtz ft Co. 

Westtelenbonk Aktiengesellsehaft Williams, Glyn & Co. Wood Gundy Limited 


Schrfider.MGnch mayor, Hengst & Co. 
SociAtA GAnArale, Alsacienne de Banque 
SociAtA SAquanaise de Banque 
Svenska Hands Is ben ken 
Union Bonk of Finland 
Verelns-und Westbank Aktiengesel 
S. G. Warburg ft Co. 
Yama ichi International (Europe) Until 
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New idea? 

NRDC can halve thef inancial risk, 

Now’s the time to develop new technological ideas ready to profit 
from the coming economic recovery If there's one on Ice in your Company 
NRDC can get it off the drawing board now; by putting up half the 
development costand taking half the risk. You will stay-in control and you won't' 

havetopayanythingfbrthemoneyuntilsalesrevenueisgenerated. 

Contact NRDC about it now Write to the National Research Development 
Corporation, Kingsgate House; 66-74 Victoria Street London SW1E 6SL 

Better still, ring Brian Mann on 01 - 828 3400 . 

NRDC For the finance a good idea deserves. 




■jhe Financial Times Thursday My 8 




cBITEO BY ARTHUR BEMETT AID TEB SCflQE&RS 




Flooring slabs being cut', to- length at the 
newly-commissioned Trent Concrete plant 
at Colwick, Nottingham. Tbe factory Is 
now capable of producing 100,000 -square 
metres of its D series hollow slabs a' year, 
Flooring in spans up to 12.50 metres and 


• .METALWORKING 

Transfer 

machine 

rotates 


* • ELECTRON 


Mullai 
in £3m 
venturi 


WITH EUROPEAN t 
of electronic circuits 
grow to a yearly turn 
billions of pounds 
of the decade, 

announcement that 
Southampton has bee 

the Philips Group a 
pean base for tbe icai 
a series nf extreme!; 
integrated circuits ; 
significance both i 
from Britain and fo. 
in the. Southampton 

ILK- offtake of int 
cmis in IPSO should 
area of £110m. of.* 
to £3 5m. will ropref 
of the type to bt 
Milliard's new fac 
Europe the uorrespon 
are £45Qm. and £1X 
tiv ely. 


' . The process to be u 

•' ~±i . . _ . . metal oxide silicon 

position Is for loading an$ un- ' The madiwe is marketed ta of lhe two bcla a 
- loading, or linking to an,4uto- the U.K. by Adam Machine wor ; d t0 prod ”, 
matic transfer system. . *'<.,. . Equipment, Luton Road. Hnrpon- complex, tinv circuit' 
When -indexing, the itftary den, Herts, AL5 3 DA -UWKJ7 at j vaT1 j agt , fo r ti : 
, table as sappo'nted an ao. air 63423) 
cushion and driven by &ix. air/ 


jg from 140 to 250 mm 
L_ The material is produced. 

process, tbe final product 

being cut to the required, lengths, after 
curing, byi a specially designed saw. Trent 
Concrete ^- a member of tbe Industrial 
Products -IHyj^ion of the Dobson Park Group. 


allowing mass mam 
devices which rancer 
20.000 components « 
piece of siliwn. ' 

Imtutl expenditure 
at Southampton is i 
will ultimately rise <t 
vitUng a hase-adequat 
Lhe very lugh techno 
to make electronic e 
the first instance, f 

station rotary transfer machining Tlhe eight worldioIdingyjM^- ton^v^ll^ro^ 4 mn 

centre which has headstock-type stock units on the table TWO yHE\V machining centres Jjg ‘ J*? 1 ' 

workholding units. These can be automatic clamping of the ^m&k- are to be announced by Kearney “gormacon on _a fcir; 


hydraulic system, at a r^^of 

3 secs./45 deg. After imtolag X _ _ ^ 1_ * ^ ^ 

and precision tetohing by^^e [VI P 011111111 2 

ON MOST rotary transfer bolt detent, the air cushi^ is O 

machines workpieces are held In cat off, the table ctonp^r^. . 

table-mounted fixtures, which four pneumatic pads to UKjf&fce;,. ppriTT 1 PC 
limits such operations as drilling and held rigidly during mfcfjbv ^ V/V/J.XL-X v/u 
and tapping. ing. 1 Dividing accuracy of-Lfee '• — . 

Emissa. of Le Lode. Swttzet- table is claimed to be ±5ffibnm r% T\T7Tn 

land, has developed an eight- over a l.OOQntm. dia. •£.'£. U y IVXdl WllX 

The eight worMwdding 



mined position. This is stated to is supplied by 2 hp variable ape?d ham, September 220ctober 2: Phibps is the large 


provide increased versatility and motors at each station. Spindle They include VMC vertical hirer of scmi-conduc 
productive capacity for a wide speeds range from 334 to .2,000 machine and the KTM400 bori- world and the sect 
range of workpieces. rpm. V 2ontal-spindle machine.' The maker of iniearate 

Built ■ round a . cast iron base T-he seven machining unite are VMC is available in three ver- suiting a lar;e vainrm 
weighing IB tonnes and bousing each capable of turning, mating, sions — single vertical spindle, in the U.S. largely 
an integral 180 litre coolant tapping, threading, drilling or eight-spindle turret, and auto- recent acquisition o 
reservoir, the machine has a reaming. They each hzve-t 3bp matic tool changer version. The there. 

1040mm diameter rotary table motors and a spindle speed mage worktable measures 1230 mm x w~hri” it is intende 
which indexes through eight 45 from 200 to 10.000 rpm. 635 mrn {4S in. x 25 ia.t and Sicnetics technology 

degree positions. At its peri- Fine feed of tool slides l&ad- takes components weighing up amtrton there willhc 
pbery, - and .mounted on plat- justable from 0.05 to 40ram»ec.; 'to 1500 bg <3300 Jbl. uhlcde^n’e of latihid 

forms at seven" of the eight post fast feed for approach and return The KTM 400 is an automatic mterolav 
tions. are single or duprex is 100tran,/sec. All feeds are tootchange machine with the . , 

nr at chining head units. These hydrapneumatically powered, latest computerised numerical ifie miponance tr 

perform turning, milling, tapping Micrometer stops are provided control, capable of machining '“***' °* 

or threading, and drilling or for setting tool positions in three a workpiece up to 400 mm ? eni ^ ics f, 81 a 

reaming operations. The eighth axes. (15* in) cube. tiny computers on a * 

/ ' tng a source of supj 

than a two-hour plant 

MATERIALS / . ff. 2 ? nri ' ,M 

Four draining cleaning nozzles sure on the face of the packer ** manufacturers o 


7 


Abrasion 

resistant 


_ dual, vu iu« lolc I II V , 

and a hand lance are supplied, is boosted to 24 psi. Operation is equipment make a ge 
The first Jetvac .is now in controlled by push buttons. towards protect!:® 
service with the Isle/of Anglesey , 

Borough Council. /This model . \ 

has a 1,100 gal- capacity and is 9 LIuH I tN« 

\ SOFT two component liquid mounted on a four-wheel drive ------ . '■ 

■astable Polyurethane com- Bedford M chassis. The maker I | InminofiAti 
.ound. stated to be highly resis- says the unit can he supplied up 111 |.ltt llvJll 

ant to many types of abrasion, to maximum weight limits 4.600 
ias been developed by Irathane gal- on an articulated trailer unit 
nternational, 30 Worthing —and on any type and make of 
tnad, Horsham. Sussex RH12 chassis. 

SL. C0403 621S3). - 

Called Irathane 202, it is said — , PftllHPftM CMTC 
o be an excellent potting com- w vwlflrt/lvcn I 9 
•ound. and to be ideal, for the 
^reduction of solid elastomer 
inings. Typical applications in 
lude cast linings for valves, 
ittings and pipe spools, cast 
Ining for tailings and dredge 
imp casings and 'side liners, 


anywhere 


l Relays from 
Italy 


design expertise by 
it in proprietory de- 
on a custom basis b 
poneat makers such 
the existence of 
accessible centre of 
like Southampton cm. 
more important T 
spent is going mair 
provision of extreme 
RANK Audio Visual is now able clean conditions in 
to design and equip mobile light- skinned building an 
ing control vehicles to suit the siv’e testing facilities 
needs of television or location for a totally new 
filming in any prt of the world, assisted design facili" 
Four of the vehicles have al- This will replace t : 
ready been built for the one at Southampton i 
National Iranian Radio and Tele- future when Philips < 
vision Service. ... final decision on the : 

E *ch . is a self-contained unit fi Ve SB ts of equipnif 



ua material nanuucg laus. ana y~: i — i. i- _ tj,- 

dastomeric core boxeS for metal J™ n of ; -Itatiafrmanufactured five and * ach 0ne 

■Mtiug high preasion relays. installations will cos 

The 8 ' material, which cures Arable with one,- two or “®“ 0I 7 ith £SG0 - m - 

:hemically at 75 deg. F to a pole changeover contact. ' The entry fee 

lexible yet resilient lining, at fiy e *%?*■.&* Sdafod SttiDment b foclSdes techn «>losy circuits is 

>onds tightly to metal and cao ^ ^ « ther 3f?ondftioi5^ Sv monitor! hKlv >' but for W 

,e poured to an, required tbiek- '‘ E ^J mg circuita nid m/mtor and s,ay “ 

54 mm. high and weighing only fj 16 * 118 systems for the operator. u nas 10 6e 
75 grammes, the components are H„t ^ n ^ m ° r -L _ 
competitively priced; for " " 


paid. 


trol console - can be removed 

ample, 1,000 ' quantities the* vehicle for renrole 

5 Wn operation. 


Mi power from mains or SnPPHinP 

3« S arTa^e ^PeCaillg 

rareions are'avaiiablY^ S State? *L M £?5&fi£ii SDCCCh 111 

that might have to be X1A 


CSA-C22^. units are able to take over con- 

connect 
-mounted 

tVL’tfs a compar 

is ILi w and 2.2 VA respectively, sai-cjuz a9vi\ Jr .. 

DIALLING desk-to-de; 


POLLUTION 

Two-iri-one 
tanker for 
sewage 

DESIGNED AS both a sewer ™ and z - z VA respectively. (0I-56& 9Z^). 

jetterand cesspool emptier, a All models can be operated 3.000 
vehicle combining both t^rpes of ““cs per hour and the operating, 
tanker and -capable of operating 10 . milliseconds with a-, 

as both at once has been.dervel- time of 8 ms. More from 

oped by Whale Tankers. Raven- I#°verock Boad. Reading,-'^.^* — — 

shaw Lane, Solihull, West Mid- ® er '' cs ' l°734 583033). C 

lands B91 2SU (021-704 3191). , 1 

Called the Jctvac, U draws 
sewer sludge in by vacuum as 

it is loosened by., the drain 'o - 

cleaning nozzle wiuch is supplied \tTI Cl 1 1 Cf*olo 
vrttb water under- pressure from ^*Xlv4.11 O.vulv 
a separate compartment. 

The tank is built with two PDrYlDCl Ar 
compartments. When operating vvllljJuL'Lv/i 
as a cesspool emptier the rear « * . 

section— the bigger of the two — fAr it/ q cl" A 
may be filled and emptied in the Xv^i W <1 l> LL/ 
usual way. Used for sewer jet- A c MA t t «,ki„ * 

tins, the forward A bMALL_ COmpBCtOr, able tO 


e COMM UN 1C 


HANDLING 


COMPUTERS 


work by 
Computel 


international lines, ct 
all office operator in 
began this week w 
Royal Dutch /She 11 gro 
It is the result of co 
between Shell and tb 
and Dutch - Post Office 
municatkms divisions. 
The oil company i 
' provided with 24 priv: 
circuits. This reduces 
nection time between il 
CDMPTJTEL has now “ dedi-. and The Hague offices 
cated ” access in prime shift to 25 per cent 
- six. lines on the 1906S British Air- Previously, staff in 
ways computer at London Air- calling tbe office in Tl 
port. This'new facility has been dialled a two-figure 
^ DniA Tn acquired to extend the range of reach tbe distant Shell 

ting, the forward compartment standard P comDa?5J.n T ^ ^ services available to Computel who dialled a further ft 
is filled with clean water from SLre emolovS P ^ith i Jfi 1 ; ‘ to put the London call 

a hydrant through a non-siphon- *5*^5 • <3tients will . dial a. London Now. the caller from 

iB rt- . , , -SSi DuttS ESferinJ aumber for aecess to tie new dials a mo-figure code 

.The dram cleaning nozzle is Lanttisant Poityclum^ ^ facitity and members of Com- up one of the 12 

served hy a.. Monomat piston Glamorgan CF7 SXZ ’ pritel'a own technical team will circuits, followed 

pump- delivering 20 gallons/ c£H ec j the Suoermito it ^i» EiT® tedinlcal support on site, required extension, num 

-mmW ■« L000 psi through a. hand]- 72 l oibic^yards oAnow-' Acr:ess to tols machine gets ' through autor 

300 foot length of high pressure refuse/hour Powered bvi up a new market— the There are plans to ex 

hpse-a hydraulic hose reel is ele^ motorite ratod caonSS aSentifle market scheme to -Shell o£ 

fitted as_ standard. This volume ig-'t cubic yard and the C hi?nnl.l y .Computel, Eastern Road, Biack- Rotterdam, Pernls, Ar. 

and pressure is' sufficient ' Iff with' dn ll?£ma?e feft Bertw - (0344 26767). and. Rfjswijk: 

-*<m n». DM m «h. i»m€^a5Wu«bS»SP - 

ISing dram claaaing, the - Pa $£V?a« ^ 
vacuum pump connected to the f ceU the steel nacktot^jSS 
of the tanker travels 31 *1 riches k Under P an 
is engaged, and thc _ sludge operating, pressure of 20 ns? 
loosened and mixed by. the high compacting refuse into a con- 
pressure hose is removed from tainer coupled to (He unit To 
the sewer. The larger capacity avoid spillage and clear any 
of the rear compartinem: is suffi- waste From the container open- 
cient to take the extra material, ing before disengagement, pres- 
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Executive - Iran 


Salary 'SIQOOO + benefits 


We have been asked to rerruit a Senior Accountant for a recently formed Life and 
General Insurance Company, based in Tehran. This is the Senior Finance 
position within the company and the successful candidate, will report to the local 
Managing Director. An essential requirement of this appointment will be 
extensive insurance experience at Senior 
Management level.The appointment will be n 

.particularly attractive to a mature individual 
probably aged 30+ and ideally with some previous 
experience of working overseas. ■ 

The company which is a multi-national joint L.0WnCi@S _ Ai3X 

venture, has to date shown a rap id growth rate and . 7 

the successful candidate can expect an interesting RgQj-y J jTn ©fit 

and challenging future. In addition to an excellent ** 

..salary and a company car. there is a generous 
package of Ijenefils available with this appointment 0 • 

including accommodation subsidy, cost of living Q Q0 

and home leave expenses. 0 & # Q 

Initial interviews will be held in London and 
applicants should please send a detailed Curriculum 
Vitae to: 


David Gamsey, 

Lowndes- Ajax Recruitment, 

15 Buckingham Palace Road, London SW1. 
Tel: 01 -828 5356 (24hr answering service). 
Ref. 1702. 


Computer Service 
Microfilm Service 


and Northwest 
Computer Centre 


Chief Accountant 


ULVERSTON, CUMBRIA 


Due to promotion, we have an opportunity for a qualified accountant to be 
responsible, as Chief Accountant, for financial services at our major primary 
production centre at Ulverston, Cumbna. 


The plant, which is the largest production factory within the international 
Glaxo Group of companies, is concerned with the production of antibiotics 
and other-, pharmaceutical products. There is a large capital expenditure 
programme. . . 

The Company employs about 1800 staff at this location, which is pleasantly., 
situated on the coast near to the Lake District. 


Responsibilities will include the preparation of budgets and accounts, and. 
assisting the Factory Manager and senior staff in all matters relating to 
financial and cost control. The job will involve all aspects of modern 
management accounting, including a wide use of computer facilities. A 
willingness to contribute to the development of accounting and financial 
control systems is also required. 

Candidates should be qualified accountants, with previous experience of 
budgetary control and standard costing, preferably in a'process industry. 

An attractive salary will be paid commensurate with age and experience. 

The Company offers attractive conditions of employment, including the 
opportunity to participate in the profitability of the Glaxo Group. Generous 
assistance with relocation costs will be provided where appropriate. 




Please apply to: 

E. W. Morgan. Senior Personnel Officer, 
Glaxo Laboratories Limited, ‘ 


Ulverston, Cumbria LA129DR, quoting ref. B/8. 


Glaxo 


Chief Financial Officer 

Eastern Canada 


Our client is a large Canadian organization which -requires a Chief Financial 
Officer to be responsible to the President for providing financial advice and 
services to the organization and. 4n conjunction with other members of 
senior management, developing, recommending and implementing corporate 
plans, policies and objectives.'. 


The Chief Financial Officer will direct staff in all; matters relating: to . 
financial controls for major capital projects, accounting,, feasibility studies 
and internal audit. The incumbent will have frequent contact with 
Provincial and Federal governments, major financial institutions and senior 
business executives. 


This is a challenging and demanding positron that calls for an energetic 
professional accountant with solid experience in finance, accounting, project 
controls, feasibility studies and financial planning. The individual selected 
will act as a working member of the Management Committee and must 
demonstrate sound business judgement and have the capability to direct 
other senior financial personnel. Remuneration is open and reflects the 
senior nature of this position. 


Reply in confidence giving full personal details ta File 8700. 

Woods, Gordon & Co. 


MANAGEMENT CONSULTANTS 


ROYAL TRUST TOWER 

P.O. BOX 253, TORONTO-DOMINION CENTRE, 
TORONTO, ONTARIO M5K 1J7 


A member of the Canadian Association of Management Consultants 


Associate Director 
(Financial) 


North Manchester 


c. £10,000 


This top echelon post demands a person of wide 
financial and commercial experience, between 35 and 
■45, who can make a major contribution to tha progress 
of an innovative company which exports over 705J of 
its eight-figure output- Applicants should have a . 
recognised accountancy qualification and a record of 
success, preferably in the" engineering industry. Duties' 
include formulation and implementation of short and, -. 
long-term financial strategy at home and abroad, and ■ 
top level contact on an international baaia with Banks, 
Government departments and commercial counterparts. ' 

The successful candidate . can expect rapid promotion 
linked to profit-sharing, initial salary is supplemented 
by a bonus; other benefits include good contributory 
pension with substantial life assurance, realistic travel 
expenses, car, and payment of removal and legal fees 
(if appropriate). Men and women may apply. . 

Telephone or write to Leu Thomas,. PER, 
Elisabeth House, 16 St. Peters Square, 
Manchester M2 3DF . 

Telephone 0)61) 236 9401. 


Taxation 

Manager 




Welsh 



■jfm ' Vie • 1 ■■ _JL r ; TTOW WWUWIH 

Group Financial Director h i ; investment d 


Major International Group - Northern England 


- This appointment is to the board of 
;'a highly successful^ established' 

’ company involved In volume . 
.-'manufacture. packaging and 
distribution to industrial and 
consumer markets. It has 
■maintained consistent turnover 
growth with current sales in the . 
region of £45m- Considerable 
.-involvement in worlds markets and 


The candidate appointed wilt 
probably be in the 30-40 age - 
group, having served some years 
as decision maker in the field of • . 
finance who is now seeking a . • .- 
career in financial leadership with 
international responsibility. 

A knowledge of continental 
languages would be an asset • 


ire-i 


overseas group liaison is included 
•'with job function. - 


^The scope of the appointment calls 
for many of the skills of the 
enttBpreneur. a broad commercial 
experience preferably, but not 
necessarily in a manufacturing/ 
process environment, the highest 
professional and academic 
qualifications plus personal 
capability as a policy maker an 
current, short term and long term 
financial performance. 


Salary is negotiable but wrti-not be;’- ^ 
a limiting factor. A company -car 
appropriate to status will be - 
provided and major company fringe - T 
benefits will apply. Generous 1 •■*■■■. 
assistance towards evocation will - - 
b?made. 


Written applications in first instance 
.(marked Personal) should bd . 
addressed for the attention of 


I* 


f -< 


MR. J. GREEN; 


:■■■■■■■' 

7-2tlNefson Street 
Newcastle upon Tyne 
NE1 5AZ. 


The Agency has beetL given jmjjor tjN&jfmSm 
the regeneration of the economy 
improvement of the .environment. 

A vacant exists for -an 
Agency's Industry arid Investment DiVfcJOb.^ 
will involve management and control of a * 
■-accountants and- analysts .and/dr Hie use-©^| 
consultants fbr : investigation, of Industrial 
takings to assess their viability and potentia 
ability, taking into account resources, product 
marketing with a view to the provision of loo; 
taking of equity; He/she will also be respond 
executing specific directions given to the Ag 
the Secretary of State for Wales in relation • 
imder Section 7 of the Industry Act. He/she ' 
be required to monitor the performance of 
takings, that have been given financial assistar 

He /she will report to the Executive i 
j Industry and Investment) and will be reqi 
■make a. substantial contribution to policy 
investment field including the Agency's, 
regarding the establishment of and contr 
subsidiaries of the Agency and its participt 
joint- ventures. 

Applications are invited from people of prove* 
in the financial, industrial or commerria 
Salary will be in the range £7, 748 -£10,480 per 
..with six weeks’ annual .leave in addition tc 
holidays. . 



PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


Application forms, to be returned by 2dth-M 
a re obtainable from; — 


_ The Personnel Director. 
Welsh Development Agency, 
Treforest Industrial Estate, ■ 
Pontypridd, Mid-Glam. CP37- 5TJT. 





MajorHoldmgGmtlxiny 


This is a main board appointment with a major company operating 
in Malaysia, with extensive trading and manufacturing subsidiaries 
andl' associates. Turnover is well above £20m. sterling equivalent and 
there are plans for substantial growth. - 


FOREIGN r ' 
EXCHANGI 
DEALER 


The 1 company is seeking an experienced, financial executive who has 
proved his ability, at board level, to contribute significantly to 
corporate management and has authoritative knowledge of corporate 
financm g and management information systems. A recognised 
accounting qualification is essential; age probably 35 to 40, 


Salarfr plus profit sharing should provide earnings of £20,000 or 
more^Vith substantial benefits including company car, housing and 


educational allowances. Location Kuala Lumpur. 


Please send relevant details — in confidence — to P. Saunders 
ref. B.37327. 


- pymmwmm* World wide 

/ Management Selection Limited 


17 Stranori.Street London W1X 6DB 


Major. International Oil Company requires a Foreign E 
Dealer for the Treasury Department of the London off. 
successful applicant, who could be male or female, will r 
the Manager. Banking and Foreign Exchange. 

The Foreign Exchange Dealer is responsible for the 
exchange and deposit transactions of the Company, thr 
Europe, and for co-ordinating available cash balances 
country. He/ she will join a young and highly qualified * 
team, currently embarking on a new approach to foreign e 
' management, and will be expected to make a concribi 
foreign exchange strategy decisions. 

The successful applicant will be at least a graduate or cl 
accountant, and wHI have 'either banking experience or 
experience in-a large multi-national company. The prefe 1 
is 13-30. Salary '* negotiable according to age and expert 


Please jpply to: 


• Clare Hill, • ' . 
Advisor-Personnel, 

Z^rvJGulf Oil -Company, 

U IT I Eastern Hemisphere, 
Wemtmmam tuff House, 2 Portman Street, 
' London, W1H 0AN 

“ ' 01-493 8040 ext. 3500 


(gl/jP 


?!• 


Financial 

Accountant 


circa £5500 


OCEAN IN Cl) CAPE LIMITED is seeking a Financial Accountantlo complete 
the re-organisation oT the Finance/Accounts Department. The main 
responsibilities will be: — 


—/irtprovement and development of financial acco unting systems and 
coptroh including the use of computer facilities; . 


"rPtopantion of periodic group figures and annuai statutory accounts; 
—Monitoring of cash resources. 


The Company, which is City based, provides services to the offshore oil 
industry/some transacted through* self accounting subsidiaries and assoc if 


inausuY.some transacted inrougn seir accounting subsidiaries and associates 
in the UJC. and elsewhere to which certain responsibilities will extend on a • 
functionifl&ipervfgory basis. . * , 


Responsible tot he Group's Financial Controller, candidates, men or women, 
should preferably be Chartered Accountants recently qualified with a major firm 
and with s corresponding knowledge of group accounts and fiairfor design and 
development of systems. A general knowledge of 
taxation and financing is also required. 


Credit Analy^ 


If you have a banking background with expertise i 
- financial -analysis you. touid.be the person to joi 
our small team of credit analysts. 


The work involves detailed appraisal of varie 
bullion and banking propositions and require 
initiative anrf judgement to make sound reeom 
mendatiom to our credit committee. 


Essentially a good educational background, relevan 
. experience and preferably, a suitable professionr 
qualification are required. Salary will be com men 
surate with ability and experience. 


Applications giving full details of qualifications anc 
past experience .should be forwarded in writing t> 
our Company Secretary, Mr. D. R. Ledger.' ; - 


* 


JOHNSON rntTHEYBAmSS] 

Member of lha Londcn Gold Market 
J5IJLOVDSAi/9XJ&LONDON EC3N3DB 0V4St3OT ; 


Applications in writing enclosing a c.v. to: 


nnaL-Ooean Inches pa Limited, 
s, London EC3A 7$ Q 



SENIOR BANKING OPERATIC: 
ADMINISTRATOR 
MIDDLE EAST/AFRICA 


ft 


ACCOUNTANT/ AUDITOR 
■■■" UNRWA 


'required by leading O.S: international baitt 
- its Middle.East and Africa area. ■■ 


- v * h *1 


Hertz Europe Limited seeks a Taxation Manager to be^i 
responsible for the eo- ordination of all European tax < 


United Nations Relief and Wpj-lts Agency for Palestine 
Refugees seeks qualified AccountantsyAudiiors with excellent 
knowledge of English for work in the Middle East; Salary 
according to qualifications and experience plus cost of living 
and assignment allowances, education grant and other frirw« 
benefits. Write to Chief Office of Personnel Services,' UNRWA 
Temporary Headquarters (Vienna Office), Operngasse 20B. 
A-1040 Vienru, Austria. - 


; Age_ 30/35 preferably single, or married wit 
family. Must be wilting to locate anywher 
above area.. • 


■Applicants, male or female, should hold a recognised \* 
accountancy or legal qualification and have solid 
European'^ ration experience, preferably with an' 

A merica tt corporation . 


TOO MANY 


The position is based in West London and will require 
frequent European travel. Salary to be negotiated. 



Pleasa write with fullcareer details* 
to: Jim Shaw, Personnel Manage^ 
Hertz Europe LtiL, *'•.*. 

Istewortb House. 

Great West Road, 

Isiewohb. Middx. TW7 5JF. 



PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


ACCOUNTINO 


STAFF 


ON HOLIDAY? 


Accountants* available and 
wanted for -dealing with 
accounting problems 


Telephone OT-429 *633 


FINANCIAL 

ACCOUNTANT 


RECORD INDUSTRY - 


A fait growing record eons 
paiiy in needs a dynamic 
young qualified Accountant with, 
two to three years -qualified 
experience. This. is a tremen-. 
dous opportunity, for a creative 
'thinker who .has . managerial* 
qualities and progressive ideas. 
The right, person wifi have full 
responsibility for all financial 
accounting ...functions and a' 
comparable salary £6.000 p-a. 


-Candidates should have at least five years’, ex- 
fc *enee at senior operational level and be cap ' 

■ of ; rapidly absorbing new systems during a 

■ months training programme either in.Londo 
United States.. Only those with successful re 
to date need apply. .Career prospects are excel 

Write Box A. 5588; Financial Times, • 
I0 f Cannon Street, EC4P 4BY. ' 


. ?■ -*i - 


: INVESTMEOT ANALYS' 

FIELDING NEWSON-SMITH & C 




Please Phone • 
fen Austin 01-831 6393 
ADPOWER 


vliavea vacancy, for an analyst- to ■■join their Li 
^tional Selling/Research Team specialising*: jib 
/drink and tobacco sectors. The successful cand 
• will probably have had two tb‘ three years investa 
■ experience and - will, be expected , to , assume spf. 
-responsibtiities at an early stage. . 

. ^^Jlkations sbould be sent with a cumculum y 
* - ^ to the Administrative Partner, - 

. Fieldirig Nev^an-Sinith- & Co- ; 

.;. 3T Gresham Street . London EC2V 7 DX .- 


" f -M 


■'Hi 



• " ,T. . o .-.“-'t iiW-5fV-v 

• -. T •- : ; -V.-'rfl'! ■ - 


r ■ . a.-'Sk- 
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APPOINTMENTS ALSO APPEAR 
ON THE FOLLOWING PAGE 


fe ** 


5 Y w - 


SW; 


i 





lis is an important appointment within a respected and 
■panding ILK. life assurance company. .established 
■«r i 00 years. It presents a rare opportunity lor an 
penenced professional to progressively control and 
fluence the company^ 'total. investment activities 
hich are spread ever stodcs,V.shares, teal estates 
ortgage loans and other interests. Prospects for farther 
ivancanent to include wider scopc are excellent. • ~y • 
he ideal. candidate,' male:or female, win be in- the late 
PS/early 4G*-Sv preferably professionally qualified, and 
assess a background of atleast 10 years' investment 
smagement with a strong equities bias, coupled with 
-Kind appreciation, of life office investment criteria;' 
ider investment' experience could be especially 
Ivantageous. r . . • • 

ilarv is negotiable in excess of £10,000 p.a, plus a car, 
xnprehensive benefits package and removal costs if 
Squired.- 

o apply, please write or telephone m the strictest 
mfidencc, quoting reference 4 1076. . 

TH E ARENS GROUP 

375 City Road. London E CIV IN A, England 
"* Telephone: 01 -278 3476 




• tematfoiul Search, Bewaitniaat and AAnttnns- CantrlprafaJ 


» .* - 


Secretary 

c. £11,000 

jnport&nt British public company, operating inter- 
atxonaUy and with an impressive record nf sustained ■ 
rowth. seeks a Deputy Company Secretary who. will 
ucceed the Group Company Secretary within two 
ears. Starting salary negotiable around £11.000 plus 
ompany car and other benefits. Preferred age 
cat ion central London. . _ . 

Candidates will be Company Secretaries or Assistant 
«?ereiaries of public companies, preferably those with 
imiti-nationai interests. Qualification as FCIS or. a 
aw;.cr an advantage, but this is secondary to rPlevatice . 
if experience, particularly of international contracts. 
Application and drive are essential. Main Board" 
Directorship in time is possible. u . 

Candidates, male or female, should write .to .. 
vv* T Agar. John Courtis &' Partners Ltd.. *8 Wigmnre > 
Street. London. WlH 9D0. indicating briefly their • 
relevance and quoong reference 28D/FT. - 





Bank Share 


vditAii 



One of the' foremost firms, of kockbrokers 
with a large research department is looking 
for a senior analyst to take charge of the 
banking sector. 

This is an outstanding opportunity for an 
analyst who has already .proved himself in 
this field and who has the ability _ to com- 
municate bis ideas clearly both to his col- 
leagues and clients. Remuneration will fully 
reflect the importance of the position and 
prospects for advancement are excellent. 
Applications, indicating thenaines of any 
firms not to be contacted, should be sent to: 

J. Finnigan, 

Personnel Services Division, 

Spicer and Pegler & Co., 

6 New Street. Bisbppsgate, . . 
London EC2M 4UEL - : 



r 






Director 

Five figure salary 


A well known international consumer goods 
company is creating the new appointment of 
Group Engineering Director, who will be 
directly responsible to the Chief Executive. This 
is a key post which will involve the direction of 

existing product development, plant design and 
process engineering activities, and (he 
identification of those additional strengths 
which win be necessary to keep the Group i n the 
forefront of product development in the 
industry. The person who is appointed will have 
held a position of similar responsibility in a 
company engaged in the mass production of 
engineering based consumer products where 
both cost arid design are critical. Experience of 
co-ordinating marketing, production and ■ 
research, and of managing £ seven figure 
budgets Is essential, together with a successful 


record oftaking product concepts through the 
development stage to production, against 
agreed time and cost budgets. A salary well into ■ 
five figures is envisaged. This position, which 
offers an unusual and exciting opportunity, is 
one which rarely occurs in a large 
welf-estab fished international Group. Location: 
Southern England. 

(Reply to PA Personnel Services 

Ref: T£3f5670IFT) 

The identity of candidates will not be revealed to 
our clients without prior permission given 
during e confidential discussion. Please send ' 
brief career derails, quoting reference number 
to the address below, or write tor an application 
form, and advise us if you have recently made 
any other applications. 


PA Personnel Services 

Hyde Park House, 60a knighisbridge, London SW1X 7LE. Teh 01-235 6060 Telex: 27874. 





Merchant Banking 

Corporate 

Finance 


Samuel Montagu & Co. Limited have a vacancy 
for a junior executive in their corporate finance 
division. The successful applicant will probably 
be between 24 and 28, with a legal or 
accountancy background. 

Apply in writing (with curriculum vitae) to: 

J. R. Gillum, 

Samuel Montagu & Co. Limited 

(Incorporating Drayton) 

114 Old Broad Street, London, EC2P 2HY. 





march 
Economist 

Lambert Brothers Shipping Limited, a 
member of the Hill Samuel Group, seek to 
fill a vacancy in their Research and 
Development Department. Candidates for 
this poet should have a good degree in ' 
economics or related disciplines and 
experience of forecasting and market/ 
economic research. Preferred age: 23 to 33. 

The Department undertakes supporting 
research for the Company and its clients, 
evaluates projects, publishes trade and 
shipping studies and demand /supply 
analyses and carries out comm I ting 
assignments. 

Apply in confidence with curriculum 
vitae to: Head of Research and 
Development, Lambert Brothers Shipping 
Limited. 53Easichenp. 

London EC3P 3HL. 

Lambert Brothers 
Shipping Limited 

/I Hill Saniurl Crmipaiiv 
- ■ A ■ - - . - - 


-V< 
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FOREIGN EXCHANGE DEALER 
Is required by small City based International Bank 
The successful applicant will probablv be aged between 24 
. and 27 with a minimum of two years' experience dealing on 
tne Foreign Exchange Market and a working knowledge of 
. french or German is an added advantage. A competitive 
salary will he negotiated plus usual fringe benefits. 

For further information ring J. B. Rizzo 236 6832, 

Alfred Mark*.- Bureau Stock broking & Banking 
(Loudon) Division, 80 Cbeapside, EC2. 


Group Corporate 
Planning Executive 


As a resu It of succession planning, we now wish to appoint a 
Group Corporate Planning Executive who will be responsible tothe 
Chief Executive and located at the Group Head Office in London W.3. 

High calibre men or women, aged around 40 and with the following 
characteristics, are invited to apply for the position: 

■ multi-discipline qualification, preferably in economics and then 
accountancy. 

■ considerable experience in a similar role and understanding in depth 
of industrial/commercial affairs. 

■ fluency in at least one European language. preferably French, 
and good knowledge of others. 

The reward is commensurate with the importance of the position, 
and the applicant in whom we would be interested is likely to be 
currently earning not less than £13.000 per annum. 

Fringe benefits will be those usually associated with a Senior position 
and will include a car. 

The person appointed can look forward to working in a creative 
environment and to having much scope for initiative in order to make a 
real contribution tothe success of the Group, which is increasingly 
multi-national. 

Please send full details of qualifications and experience to: 

AC. S. Savory. ' 



• Unigate Limited, Unigate House, Western Avenue, London W3 OSH. 


Leading 

European International Bank 

requires for its London Braneh 

Foreign Exchange Dealer 

ged between 23-27 years. Minimum five years' 
xperience in all aspects of F.X., Deposit and 
terling Dealing. .-. Good' salary and benefits with 
pportunity for advancement. ' Knowledge' of 
ireign languages an advantage. ^ required 

Foreign Exchange 
Positions Clerk 

ged between 19-23 ; years,.; -minimum of 1 year's 
xperience in a Dealing Room. Must be able to 
eep accurate records and use telex efficiently. 
Excellent prospects to. train as dealer. Good. salary 
nd benefits. 

J I correspondence in strictest confidence to: 

Box A.5629, Financial Times, 

10, Cannon Street, EC4P4BY. 


MANAGER 

COCOA 


A major British Group withen international trading 
reputation wishes to appoint an experienced Manager to control 
and develop iheii established 
Cocua department. 

’ l 

The successful candidate will be London based. The company has 
experienced team, with representation in appropriate * 
locations throughout the world. Currently he/she will be 
established and highly respected in this'market. fully 
familiar with the importation, trading and sales 
in this specialised field. 

Salary is negotiable but will naturally be above average, plus 
profit sharing and the other company 'benefits associated 
with a large progressive group including relocation 
expenses if appropriate. 

Please write briefly with details /or an initial interview and 
discussion to Box A. 5627, Financial Times, 

10, Cannon Street , EC4P 4BY. 



n 

i v 


i 




EUROPEAN RESEARCH 

5 ading firm of Lfadon Stockbrokers seeks Senior Financial 
wlyst to join European Investment Department The- weal 
adulate will have a good wortdng.Jmoveledgfl of the major 
iropeaa economies and securities markets gained m ertaer 
institutional or brokerage house e n vi ro n m ent, will be fluent 
French .and/or German, and will have an ecomotues or 
is incss school qualification, • The job will entail working 
osely with the partner in jcharge in determining the departm- 
ent's, overall policy 'strategy and considerable scope for 
dividual initiative 1$ assured.. It -will al» involve, .close 
.ntact with cUenta'wto intiude.some of tbe larger ILK. and 
aropeaa i a vestment, institutions,.' as well as some travel. 

enumeration will be fully with expert eaee and 

lalifications:. Write Rox AmfiSl. ’ Financial Times, 10. Cannon 
reer. EC4P4BY.: * . ' 4 


GILT-EDGE 

ECONOMIST 

■ WANTED by a large firm of stockbrokers with 
substantial gilt-edge business; a well qualified 
.economist having some years’ experience of 
operating in either the gilt market, or a relevant 

■ financial area. The successful candidate would be 
expected to take an active role in view-formation 
and research aimed at producing regular written 
output. Some client contact would be envisaged. 

Attractive salary and usual fringe benefits, with 
ample scope' for advancement within the firm. 
Please reply to Box A.5624, Financial limes, 10, 
Cannon Street EC4P.4BY. *■ 


| UNIVERSITY Of THE WEST INDIE 
JAMAICA 


1 . Aqpncjtioiw «» invitea lor wo dost*, 
'of LtCTuBEK, ASSISTANT LECTURER IN 
I THE DEPAfclMkNl OF MANAGEMENT | 
1 STUDIES. Preference will oc B'*en id: 
• loolica-u vrtn aiultflcJuLore. aim ;nter*ii ! 

IQ Uic roilowing belt)*: — Aeeounnnu 
; FiMnee MirKetlnn. Organization jl 1 
; Theory *nd Behaviour. Personnel Manage- ! 
, ment and liuJutimi Relation*. iw, 
| a»oinfpj win be ezoectoo to Jiiumej 
dnin not later nun October I. '97b. 

; Salanr scales Lecturer JHS.289 — '2.9JS 
» — 1976177 Assistant Lecturer JS6.729 1 
; — s.824 p.a. 1976 77 i£1 , sleriino » ; 
. unfurnished accommodation mj,ii , 

; he let by me University a t a f Mirai cl 
lO D a of s-Harr.- It. However, tne star 1 
! member provide* htifher own accommoda- 
tion he -sue wjir .be paid a booting allow : 

i ante of ZOTi o» nb.'hcr pensionable ! 

I salary. FS5U. up io five full passages 
lai approve:! ratesi will be provided on ' 
appointment a no on normal tcrmi-atibn- 1 
Annual study and leave!, pram. Deoiled . 
applications tniee coolest including a I 
curriculum viUw 'and naming three ! 

referees should be sent to the Registrar.! 
University w «he Wen ina.es. Mona. 

Kingston 7 Jamaica Wl. The Unlvemi> , 
will send further particulars to ail aooti. , 
cants. Tnosc particulars may also he ' 
obtained 'rqrn the Imer-Un.veriltv ; 

Council lor Higher Education Overseas. 
90 91 Tottenham Court Roaa> London 

Wl P DDT. 


Outstanding 
Cavm Development 
OfpHlunitf . 

Commercial Accounts- Africa 
c.£7000- based London ' 


Our client is one of the leading US 
international banks. Exceptionally rapid 
expansion in the Africa Trade Section 
now demands the appointment ci 1 ,-,o 


cl^jlcr v-mmercial accounts. 

initially, career development v.-IU 
centred upr-n this sp>*.:ia!isi area of. 
cctivitv. i-.ji this is an c- :eptiona! 
opp>:-nenii . tc- reanse vour full career 


L 


Esceniia! qi/olilica irons io- :h=s 

poi'-nua! vvitlnn Imv, pn;qif , -. : »-,ivp and 

position are a sound appreciation -.f 

jc-rctl' 1 m;et national {ina.via! ir.?lny:-:n, 

A:.-n:as last dr.elopinci -ndu?.tr ? and 

ir. re- 0 salcrv -which .vil! be 

;o-nrr.erce !cc;efhei v.fr. pracica-! in- 

r.^aotiLipi'e aroimj £7.007 iubstc n ncl 

Bepi r. e. j>- nee ot L.-. r ^ , nc: -.pirai 

t-er;;;! > ‘ '• 1 a : l u-. le c nor 1 .;on| r ibn Jt-i-r. - 

.'.nr. a::;siaerabie treat tinqr mq 

pf-r.'- :rn scr^nie.lde ■•iEsurance. 

e>f^r*nce iiicuding Adv-ance com roi at 

pre:-=-.-:Via. iViC r: gcgc taulilies ar.d 

Oj'j'abie i’ev*!i. 

t'C'N'. 1 ' p-i-31. 


Th.s range of espet'en-^ si:;nld 
f a -e been gained both .11 London cu.d 
Atr::a :>.er a period or ct leas; :• .■ear- . 
Pi orabi .• aged ar.> ma 30. you 17 . 15 ; c* 
capable oi de .-eloping and managing 
new and easting multi- million 


P’.-a-^ .-.-rite v-irh r -jM career detc:l*, 
in. sin.;* oni.d^rve.to .Vu:Vi'.CO‘iorc at 
it •- addles.-, below quoting rci: CA.’l 5-^ /FT. 
list ssp if awl ; H^ose companies to v.-hem 
you do s>M ,, . , :s , 'i us 10 forward yom reply. 

All replies, will re answered. 



DOCUMENTARY CREDITS & 

■ COLLECTIONS DEPARTMENT 

SENIOR ASSISTANT 

required by American Bank. 

'.Must-have considerable relevant Banking experi- 
ence and be accustomed to a position of responsi- 
bility. . 

Write with details of experience to: 

Box A.5630. Financial Times, * 

.10. Cannon Street , EC4P 4BY. 


■Benton & Bowt'es R^ciimOhFtiriirted.c^ 


B&B 

1 t-Hi fti tt e d ,'Q ^ T - 


RESEARCH ASSISTANT 

Leading Stockbrokers require graduate ( female or 
male) to help with the preparation of statistical work 
in their research department Good salary and 
conditions; promotion prospects for a dedicated, 
numerate individual are excellent. 

Please send a full curriculum vitae to: 

A. P. Thompson, Esq., 

, dE zOETE & BEVAN. 

25 Finsbury Circus, London EG2M TEE. 


AUSTRALIAN STOCKBROKER 

INSTITUT/ONAL DEALER 

W« are rnkini to add another expariinecd Imtinicional Dealer to the staff of 
our London Office. A sound knowledge of the Australian market is essential. 

The successful applicant will be involved in servicing tha firm’s broking atiftciatw 
and InstiratMMf clients ,n various Investment centres around the world. 

This is a career appointment with bush: prospects In the U.K. and/or Australia. 
PREFERRED AGE; 30-35 but flexible 
SALA.PT: FULUT COMPETITIVE 

• Applications m writing to; MR. G. N, WEEK 

POTTER & PARTNERS 

(IlKOrpa rating Uut Putter A Co.) 

Estates House, M. Grrsfom Street, LONDON EC 2 V 7AP ’ 

Members of The Stock Exchange of Melboame Ltd., 


I 






PPOi NTM ENTS 


Members of The Stock Exchange. 


SENIOR ANALYSTS 

Engineering Electrical 

Rowe & Pitman, Hurst-Brown is seejong two Senior Analysts aged probably • 
25/35, who will be required to make a major contribution to expanding 
the current research effort in the above areas. The successful applicant 
will be expected to maintain and further the Firm’s extensive connections 
within these industries and to provide recommendations for appropriate 
investment action based on verbal and written reports. 

Good salary with profit sharing -bonus. Non-contributory pension scheme 
with free life assurance. Staff restaurant 

Applications to: — 

Mr. P. N. Smith, 

Staff Manager, * 

Rowe & Pitman, Hurst-Brown, * 

1st Floor, City-Gate House, 

3&-4S Finsbury Square, I 

London EC2A 1JA. ! 


AN EXCEPTIONALLY TALENTED 

COMMERCIAL MANAGER 

is required to join a young team successfully negotiating 
supply and installation contracts for construction materials 
overseas 

This Senior position will carry a high salary .and share in 
the Company's success in return for involvement, decision 
malting -capability, and ambition. 

Experience in Sales negotiations, office administration, 
estimating, pricing and some purchasing could well be 
reinforced by some knowledge of shipping procedures and 
documentation, contract negotiation and labour organisation 
in a similar field. 

Knowledge of Middle East markets would be a useful bonus. 
STARR INTERNATIONAL, 

6-8 Emerald Street, 

London WC1N 3QA. 

Tel. No. 01-405 7126/9117. 

Telex No. 23313 Fowler G. 


A BANK IN THE MIDDLE EAST 

requires 

EXPERIENCED BANKING EXECUTIVE 

for its head office, capable of reor ganising jts foreign 
department and advising on all its international 
operations. 

Salary and conditions subject to negotiation. 
Please telephone 01-637 3921 for further information 


LEGAL NOTICES 


Nfi. 00225 of 1976 


No- 002X31 of 1076. 


In the WGH COURr OF JUSTICE In she HIGH COURT OF JUST 1 CF I 
fCJunct-r? D ,v t'-vn , i Companies Conn. In 1 chancery DlvULon ComnantM Cmrrr in 
the Matter or BORDER FILM PRODUC- ihe Matter of V criMUm nm 

Matter ^ 

■NOTICE I^HTSEBV nrew Matter of The Companies Aul. IMS. 

“Tr. r.B ' GIVEN tint a t NOTICE IS HEREBY GIVEN that a 1 


Presented la' the Sold coart by the 


»oral Conns of Jinrlce. Strand London. 


■■um™ Ui Jiniiui, acrano. lauraon. i R ...... I rnn^ nf I 

WCJA 3 LL. on the 2 tth day ol July. 187 K. I SSSf § 5 ^ * 

•ad am- creditor or cnotritratory or the I ; 

^Hud Company desirous to support w 

l twpose the making, of an Order on the 1 5?“, 1 «_i TOport J! r I 
|Gid Petition may appear at tho nmej ° r Sf r i 

wr hearing In person or by his Counsel ‘ fo 5 time of • 
■for . that purpose: and a cow of the ; riiTT^m 0 . *?_ **!? < ?" n 3 S?L ,or 

Peatjrin mill be furnished by the under- - * 2 ? £, L c 2 ,y SLSlLfSI ?* 00 

aimed tn any creditor or contributory of I HIH ■ jy rmmce w .fa* - - uudenrigned to 
the. said Company remiiring such 1 eupy "’editor or ranmbutory of the said 
on payment of the regulated charge Tor v™ P any Wdlnns Rich copy on payment | 
; the same. “C remust™ charge for the game. ■ 

G. RRIKORIA.N. g; KRIKOR 1 AN. 

King's Beam House. KhW'a Beam House, 

3 W 1 . Mark Lane. Math Lane. 

London. EC 3 R THE. .London. EC 3 R THE. 

Solicitor to the Petitioner*. SollcHors to the Petitioner*. 

ROTE — Any person who intends to — Any person who Intends to 

appear on the bearing or the said Petition •PR*" «i tbfc hearing of the said Petition 
mnst serve on. or send by post to. the *om dp. nr send by pan- to. the 
above-named notice hi writing nr hi, above-named . notice In wrtting of bis 
Intention so to do. The notice must state intention so to do. The zuvice most state 
the name and address of the person, nr. the name- and address of the person; or. 
if a firm, tbe name and address of the a flrm . the name and address of the 
firm, and nm*t be signed by the person | ‘■mt- and must be signed by the person 
or firm, or hi* or their Solicitor ilf anyi. him. or his or Uielx Solicitor- f if any>, 
and iniisl be served nr. it posted, most b*> 1 and must bo srrvpd or. if posted, must be 
sent by post In suffirienr lime to reach I sent by post m soffleiem lime to rest* 
■the above-named nm later than four I ihe above-named not liter than 4 o'clock 
; p‘ctnck in the afternoon or the 23 rd day j 1 " the aiTernoon or tbe 33 rd dap of July 

-- U -' ___ I . 

No. 0 U 2226 of 1976 • ■ No. 603542 or 1978 

Tn the HIGH COURT OF JtlSTTCE ! _; _,n ™ l _Vf“ ,r Gn tr KT OF - JUSTICE J 
(Chancery Division! Companies Cnort. In cnaooery Geimwnuts Court. In I- 

the Matter of F.ESTRAPft \SI LIMITED, ’h^atter ^IGmVAY MARCTEKAKCE I 
And in the Matter of The Companion Act. i f LIMITED and In the Matter or I 
IMS ! “»* Comnarntrs Act 19 *;. | 

NOTICE IS HERF.F.V filVEX Jhar a ’ NOTICE IS HEREBY GIVEN mat 4 1 
Petition for the Windinn-Un n f the above- • Petition for fh»> Winduu up of the 1 
named Company hr the Huh Court nf 1 abovpjained Company by the High I 
Justice was. on the 'J 9 th day i>r Jnnc. of Justice uas On the 29 th day 1 

19 T 6 . presented tn the -aid Cnuri hv I nf June 1976 presented to the said I 
THE CO.\rMIS 5 IO,\FRS OK CUSTOMS • Court by GALOR GAS LDHTED whose 
AND EXCISE, of King'-. Beam Ilr.use. • regtsteri'd offlir w situate at Kent Rouse. I 
SMI. Mark- Lane, l/indon, EC 3 R THE. Telegraph Str-et. Loudon, E.C. 2 . and] 
And tliat the said Petition t« directed in 1 that the said Petition is directed to be 
be beard before the Court sitting at he [heard before th> court sitting at tbe 
Royal Courts nl Janice. Strand. London. Royal Courts of Jnnlce. Strand. London 
WC 2 A 2 LL. on thr 2 fith day of July. I WC 2 A ILL. on the 26 tb day of Jnly I 97 B. 
1976 . and anv wivdii»r nr contributpry of; and any L-reditor or contributory of the 
the said Company desirous tr. -no port nr j said Company desirous to support or 
oppose the making ur an order on (ho oppose the making of an Order on the 
said Petition may appear at the time said Petition may appear at the time 
i*t hearing in person ut by nls Counsel J of bvuliw in person or by bln C onns * 1 1 
a , n S * “K nf J Thc |!or «iwt Purpose: and a copy of. tbe 
Feiltinn v® * 3 ' 3 fiirnb-hod by the under - 1 Penn on will be furnished by the under- • 
>ieu«] to any creditor or contributory nf ^ lgne d to uoy creditor or cmHxfljuuwy i 

J? "SSS 525 SSJTA* 1 fhe ” u r^ainnt such copy 

nn pOMnonv of the recuiniea charge tor an payment of ibu resulaicd charge fori 


the simp. ilig same 

v;3? T b^?!. T w BIRKBECK. MONTAGU'S & CO., 

thfi JJln 7 - Sl - Brtae Street 

-W-41, Mark Lann. Ijiiidon EC4 

tasaa. ™ ™r iIlnnr ^ MM r.r ^ Petitioner, 

boiiciior in me rpiiun n^r^. , . napenr, Wl k. i n , nn j_ m 

lfATT7 \ n ,. nnp>.rtn . .1 1 _, nn J r • _ , Aul £.™A«5 PflSOIl HDO 1II1P-XM8 IQ 

JSH^X hSSn* ,.f tlw S>"d^2t.ti™ !*W" 'J** 1 '*-*™* 5 ^ 

taiLKl serve on. or send by nod tn. the ! i* Sf 

above-named notice tn wnUng of hi« : 

intend or so m do. Tho notice must state S“2" " J? a( ? dr P, ^°S** JS5SL ■“? 
the name and address nr tbe person, or. *■ 

if a firm, the name and address of the '* * *3' J5L B 2? 1 ' "JSi >2?^ 
firm, and must tx- signed by the penton 

nr firm, or bis or Hirir Solicitor ilf anyi. or ^- or bls tir thetf solic itor t l f m 

and must be served or. If posted, must be ? rK, r Jf l J5 ,^ ar B ?X T j|?ni?i li i[ f 1 

rent hv pm in sufficient thne to reach h? set by po« in suntciem time to reach 
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NOTICES 


„ CITY OF LIMA 

(The Honourable Provincial Council 
ol Umaj . 
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sector must be 


i p |1 


BY JUSTW LOKCr PARUAMBrrARY^ ^ CORRESPOMDENT . - • - : 

THE VERY survival of the would be enough to -tbs even if they VW -jjS Svwfjrtf 

private sector of industry will country over until next year. . horse, would Ioofe for the bad “breathinc 

r ;» M. _r an V* an AttnVmnn, «n i««l, n ' uvt . ^ 


Hattersley 
rejects 
S. Africa 
boycott call 

AN ECONOMIC boycott to try 


be at risk if rates of return on It was an enormous risk to teeth." n pck_" An -ideal odd 

capital:- continue to Ml. MnL.iake, said Mr. Heath, -and-ibe Sbe - hoped ^ ^ c££ 

Sidney - Williams, Prices and House was silent and impressed recognise t -bat there vras no ukk 

Consumer Protection Secretary,- as be told Labour Ministers and possibility, of retunuog to full Onnenheim sai 

warned tbe Commons yesterday, the Left-wingers behind ; tbem employment entirely through the * 0 f^ 

Defending her prices policy that If Mr. Healey did not awn- service : indiffitnes aM Je StentiX 

not only from Opposition make . selective public espeodi* aationalised . industries^ There 

criticism, but also -from sharp ture cuts, he would be .teed must be a major rontribution IadnOT m 

interventions from the Left-wing into the dangerous position, :of from the - private sector where ^ embark on 
of the Labour aide, Mrs. Williams having to mate 44 across -abc improved output and expansion the 

insisted that some relaxations in board “ cuts. had id - be made possible. Labour MPs were “ of 

the Price Code were needed not Mrs. Williams said there, tad . Mrs. Gppeuheim. . said the ^^detestation of v 
least to encourage and improve been ■some slippage iu achieving Government's options had aimo« Government’s 

the situation - in the private tbe Government’s inflation twget all run out, and they were faced „ wonW j. eeo 

sector. owing- to fate depreciation of wttb the. , double fflfflS Wsh’ and d 

From the Tory front bench, pound. “But despite this -ifhe restraining pay and relaxing nr : VHt * .Jcmr 

u A,nanh,tn. „+t«nfc-aH iv rlotormlnert tW ! camp toflSS. 


TO COMPANY 
DIRECTORS 

Promote the veterans — why 
waste maturity? 

Do “whizz kids" whizz? 
Good rejects are available with 
knowledge, integrity and loyalty 
and. they don't demand large 
cars but kifow ho wto work. 
If you have the demand^we can 
help you and them. 
Phone: 01-839 2371 
John KeUet 
COUTTS CAREERS 
CONSULTANCY, 

'H2 Grand Buildings 
Trafalgar Square, London, WC2 

INTERNATIONAL FOREIGN 
BANK IN LONDON 
Require Trainee Dealer 
For Stock Arbitrage. Previous 
experience desirable, but not 
issemial. Salary and conditions 
negotiable. 

Wrtla to Sax E.S29, Financial TJ&u, 
f0. Cannon Street, EC4P 4BY. 


APPOINTMENTS 

WANTED 


.j - rnm maul UtllUJlK UJHI UIK I CM- Cl gi*cu LUC siiufluuij IW. ne«CJ/, WBU ■ J .7" _ r-,,ro ’VfVOOf ShOI 

d th ^ to firms in .the code were wel- The country was placed., on announce thaf.bts inflation tar- tlw danwj,. 

mons yesterday. come, but inadequate. The Price yet another tightrope, that, of -.gets had slipped by m imohJiJ have* been done to B -' 

He was replying to Mr. Frank should have been scrapped achieving the short-term star- of ‘ Mrs: Oppenbenn added: He . „ 

Hooley (Lab. Heeley) who altogether, • Mrs. Oppenheim defeating . inflation without' bas. slipped on his inflation w- ■ onnenheim a 
declared. “It is precisely tbe maintained. • -jeopardising the medium term- gets so often that one id __ li j orices ai 

underpinning and development - it was Mr. Edward Heath who aim, the need for industrial whether his shoes are soled witn .. havB 

ofthe South African economy by wt through these wrangles to recovery and much higher levels banana skins.” ^ ■ artificial distortion a: 

the Western world which has declare hia “full and unequivo- of industrial investment. .* By the end of tins pear, we ■ 

cast apartheid into its perm a- ^ support” the pay agreement “Our position as an economy would have ha d dou ble-figure . to solve oar 
nent mould.” S by the G<£ek£ent with is perilous. We are commitStato laflation^in iMreoatty; brtee 

As long as this, economic sup- the ttjc j making the mixed economy wnk years. Hie personal hardship and nwaanieniai econ&rai 

port continued, the greater was - ^th this unqualified because there is no alternative, economic damage which were term" 1 

the possibility that apartheid statement, he left the dear impli- That is one of the reaso ny_why b^ng caused could not be over- xn «>orr xe ■ 
would only be broken by savage --.tioii of criticism for the atti- we have decided ttat a- limited estimated. ■ .. , J ^ ftMir i-ears “ b- the 

racial war, said Mr. Hooley. S? Tory leadership relaxation^ the Pnce Co.de JESS SSl PitoS 

Mr. Hattersley replied that it under Mrs. Thatched— which has necessary. th _ «t ^32S>n The risen bv some 72 per 

was the duty of tbe Government given only grudging approval of ^ Se^Efl - Sj5.^r^?teof2SaSwL She said that the 

to bring about an end to the thisaspect of Government policy. ® -i^-^STmoiSnt ^Latest in ^ tofSSatrv Government failed t 

obnoxious syste mof apartheid From- his independent position ^SSSaSSoJSl feSen^nJvfrora not only the reaH: 

with the minimum amount of below the gangway on the Oppo- fl 8^res aJ/t^ner cent urgency of the sil 

Buffering for the people of South sition side of the -House. Mr. actually falUng. Pay resti^M 25 per ^nt. to 1 1 Pp further we should g«r 

Africa. Heath characterised the new pay was Moving demand ^The the fulfilment of® 

Mr. Hattersley added: “The agreement as a remarkable to increase 0D J. y ^hSwedttiatSSemonlS th- restoration 

worst situation would be if it achievement, and one which he ' I believe it is ewentlal thsti S il^ e -jjrflation^ndi- standards and high 

Is ended by war. A situation not believed would stick— in spite of there Jl eti 8e f" j!L J?? unward trend 'meat, and the abiliti 

as bad as that, but potentially the restive ness revealed by the pnon^ f 2 r .J?if n e8t ® J sli ven ? to^rmsin fbe age and reward ini 

dangerous, would be some kind miners this week. m manufacturing and rented Rehefs ^ven to mins 

of economic boycott, and siarva- But he reserved a major warn- industries, because this wilV keep Pnce Code were -welcome, . 

tion, and we must look forward ing - for the Government in a jobs and expansion where we - .... 

to progress of a different sort blunt contention that the need them.” ' . : -m j 

on behalf of all the people of Chancellor was following a high Mrs. Williams attackcd_Le£t- M m nnilldlmG |\ f 

South Africa as weU as taking risk strategy. He condemned' Mr. wing critics who. opposed giving - l .^i| | ll|>Mdliliil UC 

into account the interests of the Healey for resting his policy on investment relief to firms. MT MT M. 

British economy.” hopes that ahe loans he had got “There are some people -who. 



GONTRACTS AND 
TENDERS 


NATIONAL ELECTRICITY 
POWER AUTHORITY 
Contract 3472/04 
FOR 

lWO-lSEYlN lKkV TRANSMISSION 
LINE 

Tendent are tnrlled far tho 
manufacture, supply. resUnE, 
saefcauging. delivery, erection. uOni- 
mla&tontns . and" mslnunutce -for. 

11. mooilis of tbe ff.V. Traudsr 
- -mlsstoti Ubm tqtefiy described 
bo low. to be coostliKied la 
Nltserlju— • • ■ 

80km of 132kV 150nnn- A GSR 
Flush) dmib transmireton line 

from a inaction in tire existlnji 
Ibadan-Osfiocbo line at two and 
-■ new snbsuooa at Iwytn. . • 

Tbe line wtD be on lattice swel 
strnrtnres- 

The -target date for completion 
la in May 1179. 

Finns Interested in submitting - 
hfda are Invited to aend tn their 
application in duplicate gtvins 
.details of their legal and B n aaMa l 
aufna and experience of similar 
contracts. 

The work will be flagaced by 
the Nati onal Electric Power 
Authority. 

Applications should be made " 

. quoting reference TBK/3472/04 to: 
Messrs. Preece. Cardew It Ride r, • . 
.Paston House. 

185-187. Preston Road, 

BRIGHTON, BN1 - 8 AF, 

Sussex. 

Tender dooimenu wUi he avail- 
able from Messrs. Preece. Cardew 
A Rider from ttrh Jijty 1978. and 
a set or three documents xnay.be 
obtained on receipt of a cheaue 
for Naira 200 made out In favour 
of the National Electric Power 
Authority.. This payment will not 
be refunded. 

Completed tenders are to be 
returned to the Executive Secre- 
taire. National Blerrrietty Power 
Authority, Electricity Head- 
Quarters. 2«-S5 Marina. Private 
Mall Bag 15930. Lagos. Nigeria, 
to arrive hr noon local tune on 
let November. 1976. 

Reramcd Tendera must he 
accompanied by a Tender Bond 
In a sum representing 5% of the 
Tender amount. % 

T-ndor trill be pnbllelv opened 
>r 3.M p.m. on the 1st November. 

1*76. 

The National EWtrtrtty power 
Authoritv does not bind Itself to 
accept the lowest or any tender, 
nor win H he responsible Tor anv 
costs incurred by tenderers In 
preparing their tender. 


Heath urges overhaul 

4 • ' 

of price controls 


B. Carr applauds pi 

-who. m _ 

policy 6 gam’ 

; THE “PRECIOUS GAIN” of carious is the politic 
the new 41 per cent pay policy we now find ourselve 
’ was applauded by Lord Carr of Lady Seear said tt 
>• i. " Hadley, former Tory Employ- should be on speed, r 
-■ment Secretary.’ in the Lords too soon to think 
yesterday. would happen after / 

A reduction of the. level of >'«*[• 

• ......Miinn nf ns, inFroams She aovocatefl an c 


.eal 


salaries webe very poor indeed 


league. 


Government's pay restraint deal on sterling.” salaries webe very poor Indeed . ^ ’ . nd it _ chances for the and Opposition and 

with unions. But he praised the trade compared with other countries, future'" he declared. and un «» os *° “thr: 


But he warned .that the real unions" willingness to accept tax Among 
test was whether the. Government reductions in their bargaining country’s 


reasons 

economic 


. future" he declared. ana u ™» Ia P 1 

for - the _. aporopnate norm. 

Drobfems • During debate on the Govern- Lord Northfleld 

piuD^Cino sviAMt'ff WkitA Pafiop 11 A +t*i fir rin ... ■ « . ai.: 


Governmept 1. • believe, too. that this argree- alised industries, and regional requirement would 

j . Mr. Heafh «ud th*>« Code roeot w fu stick.” - differences between North and , ra y b ^ ef ;.P*> quite noticeably < 

went to the root of ^hfoblein Mr .. Heath said the latest South: ’ : - ' : /pslraiiit remain ^fetter port of tho 

of incomes and prices pobey. .He agreement with unions was not These differenres would- 'grow V^Tyimpor^nt Iwt. of _.econoimc nubtic expenditure - 
was unable to visualise art- effec- undemocratic. “I do not believe over the next two years,’ zsf tbe PJ^ lc 3f „^. r tndefihite period dramatically - for th 

five income dolicy. ^ either that j S an undemocratic process. Government ran into problems. . \ r elura l?* r ™ in many years'" 

voluntary or j6maton% without a The reaJ test ot ^ party oppo . He urge<J ^ GovenimAt to wd- 8*y)e j free collective bargain- This would be ar 
prices polic/ site and of that of its leaders is make selective cuts tor expen di- mg would be disastrous. achievement if the • 

“If thajr w fbe case. Mr. a completely different one. ture soon; before it w a$ forced Opening the debate. Lord could cany jv tbroui 

Wifliams should recogmre that -Are they prepared to stand into percentage cuts all.. the way Jacque*. ' Treasury* spokesman, ^ or j d Roberthali 
the Govertinoent in a years time U p publicly ad say -that the trade round.- Monetary management said the' ' Government now gested it was some 

is coin* -to have to seal again un j n ns ought to behave in the also was essential as was a expected inflation would be down 

with incomes. same wav towardg anv Hpmn. flexible economic policy. -‘The to 12 .nee cent, hv the »nd of poucy should, be aowt 


flow in terms ot » compiew^ama xhat is the real test." ship between 7 the Government, He -paid tribute - to the nr ^' . . • . MT „ 

radical overhaul of price control •• Will they publicly tell tbe th® employers, and the unions." “ realism and quality of leader- But he warned: It 

^wlfnT-portinc firths began *"** uni ° ns behave in. the Mr. Eric Heifer (Lab.. WaJton) ship" of the trad* union move- SSevemente of 'tin 
to reao Se benefits of the s "° e W towards a Government warned flflie Government front ment over pay restraint. anythin but a temoo 

SuSS? tn ie Price ?Code and of • c ° Iour? bench that There smisj te bp ““ tio^f SteSudSS? 

the position of sterling and Mr. Heath said that Mr. Healey ™»e spending cuts. He toW Mrs. tw _ Government ^ Believed the Lord Sainsbury (La 
began to get the justifiable had presided over the most disas- . WUHams tot 15m. people iout of Jerel expenditure in Government's target 

profits which would help their trous year in BritMi economic wwk in Britain, under a Labour current year was right For the made raore difficul 

investment there would be an history. The Government would Government, wtas a scandafl— ' “the furore tbe Government would in ^ 

attack nn them from Labour -run a tn» tremendous problems 4n biggest scandal of this Govern- Seek to _ plan expenditure some ^ by routing woi 

MFs and trade unions; ’ trjing to move resources hto^ . fS^iana ^r.™»fi« W0Uld revtew dity prices. There 

That was the moment for exports, because of rises in toe . Speaking from toe benches ™ P l4ns annually. ominous signs of sfc 

further education in bow essen- coet of -raw materials and food- where members of the Tribune Baroness Seear (L.) said that cer tain -sectors, part 
tiai real profitability was. - stuffs. Group ware sitting, ihe said: a^sptance of a 4* per cent, qualified engineers. < 

Mir. Heath added:.. “I fully The Oh an cellar’s strategy in- Whrie we will go along with average in pay rises for the next “-w e n,^ enconi' 

support the agreement which the volved enormous risks ■» toe th® Government’s policy as it year ?ros a very great achieve- people into productiv 

Government has reached with country's economy. «=tands up to a (point, we want our m eot for both the Government ra th e r than into ref 

the trade unions. I believe it is Mr. Heato said he was alarmed friends on the front beech to and the trade union movement” development nor mu 

In the national interest: T do that there was nothing in the recognise this: no more cuts in But she added: “We must on vailing view’ that ind 
not believe we should' hedge White Paper about what would public spending. no account believe that, because not provide a worthw 

about it. It is a formalisation of happen when toe -present policy “Get. back to me policies -we we have achieved litis, we have for the briaht voune's- 

what has been going on for many ended. It was also alarming ,to operated ait the beginning of this solved our problem. There is an unchallenged 6 . 

years/' ' »e hop quicWy the lessons of Parliameat. of extending public air, almost of complacency, in “We raust'overcom 

Criticising Mr. Healeys way -the past had been forgotten by control and bringing in compul- the Government’s White Paper of uuderstandine of th 
of announcing tbe tax deal in his MPs and outside commentators, sory planning agreements. That — a failure to recognise how far of industry' that seems, 
budget, Mr. Heath said the Mr. Heath said [that a funda- is the only way we can have ifuH^still tee £ SJ educSfnSiS ' 
Chancellor had given the im- mental problem of understanding employment for our peopte," _ . . myr a our. eaucationai insi 


MP paves way for Bill 
licensing estate agents 


Finance Bill print 
delay angers Tori 


SY JOHN HUNT 


M th. B hm. lilt a&ovc -o a Ml later man four I s.% first mortgage bonds ion 

a-clncSt In the afimwon of the 23rd daj- ! “'dock B*t afierno™ of ihe 23rd day l *0|6ir“oi5S? k VictS* “street. Cocoon 
ttf Job-. 1370. I at Jbw- 'Vn*- I SCOP «CL. announce that coupons due 


BY iohm uihjt - * A BiTiisR row has Mown. up oeUoris Budget propos 

by John hunt ^ ^ Government - and further delay would 

GOVERNMENT-BACKED legis- but any estate agent refusing to and who not only swindle the SSSw 0 ?^ 0 ^- Jji * dglay ^ le S islative . logjam .mu 

httxm to regulate the activities subscribe to it would have it en- public but give all estate agents There were Tory 

of estate agents is likely to be forced by the Office of Fair a bad name." Hj® 1 ®*2 h *5 “ Shame ’’ in the Cctrr 

iutroduced in the next session «>f Trading. The. misappropriation of ^ ^ terday when Hr. Mid 

Parliament this automn with “ It is now high time that there deposits was the most serious L ! Bader ^ ^ Hoase . 

everj chanre of bec^ng law. should b e registration and licen- abuse, with some agents- taking Sent toStta *? ve «W assurance to ti 

This became clear yesterday smg and a code of conduct with- doaens of deposits on the same 'Sre- cmw ^ -™® COTlmittee , tion. A further &> 

QTJOr Hffr HAT! WaaIaH fT-an All 9 wliiAh AcfntA ononlv uhoiil/V « « « n m si oUKC» - ■ ■ ■ • — • - n a i- a. a V 


after Mr. Ken Weeteh fLab, out which estate agents should house, he declared. Some were 


x — • iT, - , — - — -o — r - rr uviub, uc ucuusu. ovuic were I Hiht . j t>ut - expected to-day when 

Ipswich) introduced a Pnvate not Bfe allowed to practise,” Mr. involved in disreputable broldne- The aftered RHL littorporaling gives details of nes 

® U tte ^.-a MBraW SSSS?*5^g«3ft‘ S Dr0 , es.ee 

estate agents. T . MM^SSag 

■ttSi that SwSHJSES* 

code should be administered by expected tomorrow. men i s promised by thi 

an enormous; bureaucracy, jj:-.- Despite tins, the Government -ment. 
should be policed by estate ■ has _ every itrtention « x 

agents themselves for the most pressing ahead .with- the rvia \ ]ox of uth®r.PWpl 

plrti but » uSd« a sSonJ frS report stage of the Bril on three "gj? 

work of Gownunent ^ no« w «efc__ affectoj by the R,! 1 ." 

and control in the public ,ohn Bvyton, shadow ■ people -should, 

interest" ' leader of the House.- angrily ©bance of eonsidenng-it 

For instance, he suggested, tfai'PCOt® 5 ^ io Commons yester- .» discussed in Parliamf 
code might stipulate that deposits - 437 : ***** ••*««' no t™ 6 fur m these circumsts 

should ke kept in a client’s a& :MPs 0 examine, the extensive would be quite intpleral 
count. It might be possible to ^>8®? they were- Government insisted t 

set up an indemnity fund f or debated.- Nor did it -give- outside ahead with the legislat 
clients sfmflar to that in the business and industry the chance week, he said, 
travel industry, tb“toamine them. - Sir Geoffrey Howe arj 

m Ttu. YtnmA . He was backed by Sir ^offrey it. was essential for sens 

^ Chancellor of the rideratlnn . to - be t 

reSSmc Explainer, who saM- that .the fundamental ■ passages in 

repres^ L*^00 of the coun- action of the Bill dealing with- which' were being rean 

aSSrf* , es ^ r te taxation of benefits in kind had the Government 

^ "been taken back by the Govern- Mr. Jasper More (C, 
WMtchs initiative. Hleilft to be virtu^ly re-written, declared: “This is an H 

rJZJZZSJ? uv l “ llc “A.Ttvl Estate agent members of the Adequate' time for consideration Bill which should be t 

Jm rfST’tnJtemkSS ' ^ KEN WEETCH RICS ^ were already subject to a . wasessentiaL the Government -in ares 

Department will give its backing „ x. ■ . .. n strict code of professional con- The Government 'has ; been way." 

next w5nn l ' ,Vate "^ en ^ er S ^ uct - “ institution has been placed id . air ejttrentely embar* There were mare To 

thTSTif Hr-WM» h’« Bill Wretch told the Commons «»-■ 


Nn. W 22 » of 1978. I 

In ttw HIGH COURT OF JUSTICE j 
CbaDcerr DirlsJnn romuMles Court. In - 
the Matter of ROBERT PECK A ; 


VANGUARD SECURITY INSURANCE 
COMPANY LIMITED 
GIBRALTAR 

tin Cornpiiiferr Liquidstion) 


tne .iiiitwr ni nvoont rtut a- , c uehcbv nmu , 1 ., . “wi". 

ASSOCIATES LIMITED, and m the Mait. r , Cr £ffi E 0 , S ff— * ^ 


1 « July. 1976 . of (ho City of Lima. (The 
Honourable Provincial Council of Umaj 
I S per con: First Mortgage Bonus 1911 . 
■ may bo Totted lor payment bur must be 
I left an ■pBfoprfato oorlod tor examina- 
; tion. Coupons wilt not be ac cepted 


Of The Companies Ad. HUS reoulrcd on op before the 30th Jalv. 1976. 1 CCCCA LIMITED 

NOTICE IS HEREBY GIVEN dial a I UainB the day lor that puro«* flxed by | 

Petition for the Wiudliui-un of the abort- me tne Uauidator ol me smd Cotnimny. notice is HEREBY GIVEN tiur the 
Coinnauy th,. HutL Conn ol *" * CIM L, th ? IP na !"°* - Jnf > - add reMBL and transfer hoiks ol the 6 *v. Unsacured Loan 
mi 'it» "h»K rl ,~nr I ,l,e b'rtlcuTArs ol tnetr oeots or cl aims- stock will I be closed from 17Ui to 30 Ut 

JuitL'c v as on UK 2 »n da, nr June 1976. | an ^ me names and addresses ol their jofy. 1976 . tor tho preparation or interest 

Pirscnicd ID the said r«UR by tbe , Solieiiora. >> any. to tho vnd«r«iOne<I and. warrants payable on 31st July. 197G. 
COMMISSIONERS OF CUSTOMS AND 11 40 reouiiod Iw notice in writing tram By Order or the Board. 

FXriSE of Kmb '4 Beam Hnuie S8-41 jre *>v their Solr fetors or ocra onally . to W. 1 _ SPALDING. Secretary. 

5*2*7 "I iSEJL, snd comt in and provo their said dsttt or D *tta Houle. 

Marl. Lane. LandaH. EL .R .HE. And i claims at such time and place as shall be 9 . Albert Embankment, 

that ilK mh] Petition Is directed to be I ipecined in such notice or In default London s£t 7SW. 

hoard before liic Coon •nrting a; utr [»««■' '?'* 7 th July. 1976. 

Royal Cnurw of .TuMlw, Strand. V°n fl H ". 1 SSSfdefls ara S'gSrt. "" MED PUBLISHING HOLDINGS LIMITED 

WC2A SLL. on the 2 fith day of July 197R. “‘Sated nffvS w 01 June. 197«. 

nnd any creditor or contnhutory of Urn JOHN timothy Thornton. notiw lS_HeRE»v given that the 

said Company desirous to support or Uquiaator. *S 2 cs lJ 2 , 2D 04 znoa 

onrase the making ar an Order mi th'- gfl/T*lia>. 9 ^ UwScurtd^ L oa? »o S? ?9MK004 

said Petition fw? apwar at the tune of ?,| r ®n stmt. “-1% u ufsSSSd ua« H«k ibot/imS 

hrariflg in person or bp bis Ctninvel for Gibraltar. 8 % 5 t ?L k 1998:1 996 

~ - - mn be CLOSED cm the ai« JULY. 1976. 

for that day omy. ror the porpose of 
preparing the haH. yearly interest 
warrants payable on tbe Slit AUGUST., 
1976. _ 

By Order nf the Board. 

M. J. H. BRIDGE. 

Secretary. 

Orbit ..Hoase. 

9. New Fetter Lane. 

London 1C4A 1 AR. 

SAVE ft hROSrbR FINANCIAL 
SECURITIES FUND 


provide for the registration of 
estate agents. 

This particular measure has & 
little chance of setting onto the 



sa lim ited Statute Book but is, ip effect, an & 

ereby given uui the exploratory exercise to lay the % 


said Company deulrous to support or 
oppose thr malting at an Order on lh<- 
said Petition nwr appear at tho time nf 
hearing in person or by bis Counvcl for 
that purpose: and a copy of the Petition 
will be furnished by the undersigned to 
any creditor ar contributory of the said 
Company mttriritw: such copy on pay- 
ment of tbe regulated ebargo for tho same. 

G. KfUKORIAN. 

King's Beam House, 

39-41 Mart Lane. 

London. EC3R THE. 

SollCiWrs to tlw PotitttMm. 1 
NOTE,— Aw person who intends W , 
appear 00 the boor Ins of the said Petition ; 


PERSONAL 


SUCCESSFUL MEETING- 
SAY THANKS WITH 
SENDFRU1T 


wrtC & Ki i, * dfr4,, ‘. w". ( **• * tewrtw i.WKHinnrj-aB 

abOtrc-namcd notiMln wrnmof Bl* praienuuon gift of fruie mvwherw ! per Financial SscorlHcs Ftmd unit. Coupons 
intention so to do Tar notico nmsi state . i_ t he cqqntry. All van da l* rin* I ahould be praeated to tne Roy * 1 Bank 
the name ami address at ihe Person, or. ^.3*7 M22 or tel2x 888611 (2 l5£ ta J5 cm !Mf Mm, “- - Lo,?h » S *"* 


STSTJ: a*l row person” o'* j fjf 7 8886 M tS i **&!**& ^ FT *5 ' 

t, e 3di^?-ENMS2 i,erF,OBt ’ Enfield ’ ZS\ ffiTiT.'aeUB!. 

nnd must he served or. if ptHted. must tora and .Mt three days for examination. 

he sent by wsf In •raffidnnr rime in The Rcyri .Banfc gf Bcotlgd >jmlted 

TMt* ihr abore-namwl nor later rtan visiting Glvnijnbounw; star ncarbv u from tho t» June. 1975, from the retlr- 
4 o ewes in ifle alternonD of tne aro OAF I quest fa .a jnaqmPcat oriHta gutofv Ing trustee Barclays Buie Trust Company 


foundation for full scale legisla- 
tion after the summer recess. 

Mr. Weetcha' Bill will be pub- 
lished and tJje various profes- 
sional organisations — the Nat- 
ional Association of Estate 
Agents, tbe Royal Institution of 
Chartered Surveyor»,and .the In- 
corporated Society of Valuers 
and Auctioneers — wiH be asked 
for their observations on it 

It bas been put forward with 
the support of tbe Department of 
Prices and Consumer Protection, 
It is understood that the Depart- 
ment intends to bring forwanl its 
own measure next session, largely 
based on Mr. Weettb’s proposals 
and taking into account sugges- 
tions made by the profession. 

If there is no time for such a 
Government measure, then the 
Department will give its backing 
to a new Private -Member's BUI 
next session. 


MR. KEN WEETCH 
“Thieves is the night.'' 


of July 1978. 


ha fa*. Tai. EUhinaham 2*3. 


. £fauiP-Bitt next week ? . . 


£/: r 
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ONY THOftNOKKT, «WWST»W SECTOR 


Ad image AOVERT,SERS GET angry 

improves Television ratings wilt 


IMobO for 
culture 


BY KITH NICHOLSON, MEDIA DIRECTOR, SJiRR. 


BY PAMELA 1 UDG5 »' ttfltl nicnolsoN, M03IA DIRECTOR, &N.RR. I WHEN its merger with Maveor 

. ... __ . :is completed Mobil Oil will 

'i5 MM Sin SP Ste ed cK APPROVAL OF advertising has AS HAS so often happened in level at constant prices, July- If television airtime is to toiSSS,, *£, th ^rw Iar ?S 

«« •taken its mw*m in Urn fiJSter idoneer Ctoccp and nrmt CoB *^^ s 13 risen to 73 per cent of- the the past, .it is paradoxical that September revenue should be a genuine market tiie price must I r V £vi d ‘ n 3 Rnr 

BKSJff *tSS Z ««**«. -«* « Ti 3T5 » g e SSK SSS.'Sfi "MTS t jT “ WE 

•hta? tJFKE 25? i^„ W ?!LSL Ia f_ t ratings. Not unexpectedly, the broadly in .Hue with the TV^m- demand is high . . A £j£? ** 


tured vegetahie 'V^"SL*gm ■,*£* «*■ well as im^*d soyaThaT^ survey was taken, according to HTEa* *SZE SS’enS paSST tasSJ 


n . . r r~— ~T Twirinnil fnr dr mrmtivT is > ~ " , " i ;y u s ~»~* **» “»■ w» not weamei urpitssea aumences pames mjrecasis oaSBO on Programme plans for tne 1 «J*"*VA* — ■" 

- dtfKtbdS J^eSdl? te ?S^ e like «5«% „ . : the Advertising Association, by 7 per cent in June compared advance bookings, of a 25 per autumn have not yet been!?™?* , $ ?S a \f 3 5, a , Qd 

VSS STw,' J bWi , The yoiwg-lW4 age group- with last year-not that they cent increase. Projecting the released. But advertisere hope j ^"/.n rat^rim usual ways- 

ely available, offering. x t “5 *«en which has traditional knowledge «_IZs7 were good then, Following the 1 basically 3iraed at spreading 

Ives a cheap but tasty successful ia and once 0 f the canned goods market and 2pp “^ of “Sigmfi- «ay 2975 strike and iS June's i cultural good will. 

ivetomeat SSfSLS?- ban<Ue J **» distribution, and one moure than tiie average taj J yme buyers were wmSfSn. i „5L u " ently in L?? 1 * 0 ? is a 


promotional budget 


normous amount of Jf £?■ ^ aaoxa , •*" p " ft® 73 |^ ac a ^ Ti? per ^otffihTe 

r ecetabie nrotein . *tvpv SSSKL^® . SSK^i.2:^-2; 5® en on sale since January, per cent of the whole sample, on 1974. Now as the bote 


protein (TVP), making real mince -go that much There 


per cent of the whole sample, on 1974. 


ITV NET ADVERTISEMENT REVENUE 
JANUARY-JUNE 1947-1976 (£m) 


, OMU-U, autvniu. ucunui wcu a KtmraiiUUDIt level ram.,:., nairi r„ _ “S “ «“*reu m,: . p 

heap pies, rissoles, .and of 50 per cent, to? high for a 7 out for the AA in March by the W/E June 27) the average peak 

meat products are new product rwlnne^ «£ British Market Research Bureau homes rating on the big four 1957 

ed with nutritious soya. Its marketing effort is con- ^J^SL S tV^ *«* which is published to-day. stations fell to 24— a 14 per cent 

more tempting by the centrafed on getting customers to effort® 10 raaKe Digger The study is out just before the decline on the corresponding 1968 . 
1 of meat flavouring. But try Mm c e Savour throng super- -pCr TTK - - . - tVia AA’s Golden JubRee conference week last year. Over the first 1969 

ies have been very market demonstrations and PR, which in turn occurs shortly be- six months of 1976 the ITV audi- )?70 

s to market TVP brands Crosse and B laricwell sees eco^mS fore ^ Labour Par *y confer- e nee is almost 10 per cent, down 

ievrivesi despite research POpitlaresing.TVP as a locg haul, J?SS!m2^So^bSS'SiS« ence wbere adrerd5iD e will be on last year: and the BBC 1971 

suggests that consumers and at is dm 'currant low.' }evel tbebSmch’ ofTli an^te rnatiwl on « of -the snbjects under discus- Olympic coverage has still to 1972 

te favourably disposed to of salee (air told lie market >ft« g nS£ If mvSSb eSSSS sU,n> “S 6 ' , 1973 

T- . . year will be worth lirtte more have overil^S^ The study found that 59 per h “^ nwhlle advertJ5in S w 

. . than £3m. at re.ta.il nidiwn). which u , - *w -I. DOOIliS. . 7974 


Current 

Prices 


Constant 
Apr./May 
*76 prices 

116.1 
118.3 
113.1 
101.6 
102 A 
114.8 
129.6 


■ soya sarBira ^iu ***#*.**,*™ ssat ^ 1974 

5 the most successful. oti ^ xss S® 1 ^ , steady rather than sensational, to having been influenced in " ' ^Thi^rS^^r,, 19 ' 6 

y launched the brand , ®^ oke Bond ' 0 * 0 > but the acceptance of TVP by such a way. Advertising was 40 j£l ™ JF e ^“ t * ■ ““ 

this -year in the London a range- of pzoductewteh housewives is encouraging.. “often misleading*’ to 67 per JWJ2? tiE^tF . 


eased. But advertisere hope I S’*" 1 >“ raroer unusual ways— 
K i basically aimed at spreading 
i cultural good will. 

: Currently in London is a 

[ENT AVENUE i MobSl vice president Herb 

. Schmertz, who is arranging a 

67-1976 (tm; , typu-al soft sell promotion, an 

exhibition entitled “ linages of 
an Era," a collection of 
American poster art since the 
war selected by the Smithsonian 
Institute and financed by the 
Peak of 1967-68 boom company at a cost of S2m. for 

. . . the world-wide lour. It is to be 

shown In London in September 
1970-71 recession ' and other sensitive towns like 

I Aberdeen. 

_ . I But sponsorship of the arts t in 

Recovery underway ‘Italy Mobil underwrites the 

Peak of 1972-73 boom Spoleto festival! is a peripheral 

Oil crisis n»cinitar.( ummt [ activity. The bulk or the adver- 

wLr r«L P ion tis5n « raone >’ S°es into sponsor- 

war recession , ing reJa[Ii . eiy uplifting pro- 

• grammes, mainly made by the 
i BBC, on American television, in 
: particular the culturally slanted 
hwhhbbnbbmuhi ! Public Broadcasting network. 

It was Mobil which bought 


war recession 


. mis -year in tne mnaon — — r — uuusewivea is eacauragzng.. miaraujus L u -i mci ^. ao _ rr- ^ - ......... ~ u 

uthern TV regions and is curry< 0n40ir ’ . *><* ’ Bolognese The opportunities for more cent, of the sample, but when tv companies autumn on the same statistical to see a heavy investment ip Upstairs. Downstairs to the U.S.. 

ing it with a heavy flavounngs in tite ; Channel austerity products, linked to tills question was related to ?5 e, -»„,!? r ^k^* n ?v ’ ta ?? ° 8 ^?P,? basis revenue should be around programming in the coming year 3S weU be "j v ^ s " r 

0. national^ qM of Mu* wader, ihe .Country TVP hive, if MySngV been the pereonal reactions some 28 per SS 7 fuU £75m -^ 26 per cent, rise on as a result of the revenue boom. ™ and Elizabeth R. It 

on advertising. Meadow name, but did not brag better exploited. ■ Colman’s cenL considered they had been kJ,„ * CUI I? t b ® onl - last ? e3r - So - in toul, the TV In particular, media directors are has just bought Madame Bovary. 

product is a direct, chean tbezn to themamiand. jtenackoced casserole mixes, which enliven involved. ^ as ^tiunn companies could lock up a record looking for an increase in supply: r,?J. ark * ant ? *. Lor , 

tive to cannedmtoce, aiui ^ a success, but -external cheaper cuts of meat, were one Those who took oart an thP u, r 9 ^v on annual take this year of £230m., for example, a strengthening L n, , s i y »r S ti! e u frQ ^ 2** e B ?£: i 

iave fi? ontuntT ora Problems 4n eerier areas^Ar ehu> c f great successes of 1975, survey were asked about v£ri!?« ^i U 5 n l5 08t com P ared ^th £176m. last year, of daytime programming where A . n to,d Mobl! buys S1.6m. worth | 

almvft iS a better taaoe *° con***** head on with and now. this week, Crosse and areas 7 thev^ td£d%a t s ^ introduced a new and £149m. in the disastrous 1974. investment was cut back during of . Programmes a year for trans- , 

si in the sSath th^S Blac^rii bal lSS±2T com- SJShkK. JSSd £mS whi^mS be SwLtaL . But the high level of rate the recession. Also more pr^ “ % s “;S erp,ece i 

l At the moment Cadbury experemeet fae&er w: a TVP has panlon to Mince Savour, a range opinions ami which were mow increases will not mean any fi ramming geared at men, a group •*£*?_ BJf® Wn „ n 

s to extend distribution caused delays/ Rnooke Bond-Oxo of five pour-over-sauces in the m need of chance* in the first «^°«,^-^ ara ? teet ^ rationing of time. Outside the that is becoming increasingly t is aJso one of the haif ^Dzen 

lext year. It iSons S ^11 -^obaWy be bade, b«' vrith London are^^ ^ The company So^reltisinfS^ EUSZ S?ce?t 1DCTeaSe by 31 ** mon tits of October apd more difficult and costly to reach ® r *? h 1 

•ffsvsra£«s- ^ sf nfsrs ff-sr-ssi s 0,1 TV - : s jsSSSS 

tables it to finances costly TVP, and disputes « -to ytoch of TVP products-on sale by them. Switii £ present «tau£??n fi^es over fhe Sst te^elrs 6 u£ S telv ,? bo th de ' 1976-59 to 41 per cent, for ITV. activity includes the cost of The 

advertising, 24 per cenL were When converted to a constant °win U n«°i«,,JfIhI according to the BBC. But .Explorers, recently bought from , 

A J '■ " 'J •H • 1 J jdisatisfied with education, 35 per price base these clearly show^he IllepSbjI toadvertiSand accordin S ™ J1CTAR the split 'the BBC The programmes go 

Lfllf* tVi /\r% T* fiTlII ^»l^-#-vr-r|cenL with Government aod 16 imk hetween not to aQvertlsers aaa was 51 per cent. ITV. and the I out on the commercial channels. 


ga in . But meat is still mighty 

. . neat market is one of the is of the order Of.fl^Oflmw and surprising. 
i ■■■ -■ t in the U.K. and, until this does not include expendi- The AGB/TCA research shows I 

. ly. one of the least known, ture on bacpn, ; . sausages,. - pre- that during a four-week period 
tst year all sides of the pared meat, or pouftxy- During about 80 per cent, of housewives! 
ry agreed to set up a Meat March and April. Just over half made at least one purchase of 
• ition Executive to market the expenditure was -on beef. beef. 60 - per cent, purchased 

i meat more energetically, about 20. per cent. ini each of lamb, and about 50 per cent, 
he help of a £L4m. budget, lamb and pork, and some 6 per pork. The research also confirms 
this kind of cash to spend cent on other meat and Offali But the importance of the traditional 


per cent, with politicians. 

Widening 

options 


the economic cycle (see table). A blatenr exam ole of this E est ? BC - w,th BBC2 doin S but with ° u 1 t interruption of • 
Price inflation in the last five poliev is^how ”n the lateit he,t J° r - vcars w,th 12 P er cent - commercials — Mobil makes us 

years has been such that the SctaR^ t££F where bemeen of the audience - as against 7 Point w ( th a three minute -film 

1976 first half figure is still mar- ! pHn on Sv per ce nt in May. According to j before the programme, putting 

ginally lower than was recorded June 27 ATV transmitted oniv ^* be Medium, the media review lts ‘-0]TDrate case.. .. 

jin Januar>'-June, 1972, at con- 7 minutes 15 seconds nf advertisr tbe Media Department | ,n ,th e laSt few years all the 
stant prices, and well below the inl^OTired^Sh aaJtalSS London w «kend Television | bl S WJ companies have been soft- 
figures docked up in the late u AJSFSi ^achieved a gross advertising I P^hog «« adyertising and 

IMM? The lUS revenue „r £121.1T0 from tb?!Pl a ™S »? _t h ,ir «olO£jcal 


r years all the 
have been soft- 


uuu iuwuuic lw ujai«ci me c&ycuuiLuic wu ;]»u.-,bwi, oevi, ou per cent, purenasea nTHlATir i The January-Juoe 1976 dajous that when ratings are " — “* hut nnnr ha«t mwh«l 

meat more energetically, about 20. per cent.im each of lamb, and about 50 per cent. Iff fll liullS ! fienre IK lt per cent - “P in real so bad a contractor who holds ttansnussion of the Janies Bond 2®“ Mobil P One 

ie help of a £L4m. budget, lamb and i»rk, and some 6 per pork. The research also confirms Mr j terms on 1975. which compares a monopoly should go out only ® ln3 „ From Russia with Love. | p , m “ e remar b a bie ideas was 

his kind of cash to spend cent on other meat ah&offgl- But the importance of the traditional ... . . .. _ , I Wltb „ a ^ 2 por cent - increase in half sold rather than compen- OQ May — 'to sen d cheques to the value of 

research into meat con- these are national figures which butchers (including the major FLIER, WALKER, a director of the first half of 1972 over 1971 sate existing advertisers for poor • BARCLAYS Bank Interna- ‘S500.000 to two thousand small 


cion was essential to pro- 
guidelines, and AGB won 
esearch contract, 
first results, for March and 
. are now available and pro- 
‘ a fascinating insight into 
complex market. For 
iple, based on these twer 
bs. the annual value of the 
i and frozen meat market 


Expenditure Shares of the 
Main Fresh Meat Categories 
March /April 1976 
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-w much do they cost? 
n they save money and time? 
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pork 9 


Scotland 


1 (developed by a French mathe- 
; matician, Renee Thorn, which is 
. basically a statistical method of 
i making Inexact areas of science, 
like, biology and sociology, sus- 
ceptible to mathematical laws. 

Walker realised that the theory 
could be very relevant to mar- 
keting, especially to corporate 
planning. He contacted Profes- 

sor Zeeman, the British academic 

TSL^ working on catastrophe theory in 
agnail* such areas as Stock Exchange 
behaviour and currency devahia- 
, tion, who told him that one of 

I London Scotland . Ws former students- Dr. John 

I 1 ■ ■ — ■ ■ ■ — — Cmaley, was already busy esam- 

nev J vary considerably by ITV chains like Dewburst and [.'Scept m2ket “ bSJvSSr 

I regions. For example, the chart Baxters) compared to the major fS??cr p^ts^iiriskra 

. * shows the market shares for Lon- retail multiples (including ]\j ow talker and Chidlev t>lan 

is; | don and Scotland. r G<H>p). the former category l0 up own company to 

_ I On a national basis, about 10 accounting^ for 55 per cent- to further develop the idea, which 
I per cent of housewives* expendi- °° P® r cent - of “e market. they believe could revolutionise 

I ture on beef goes to that old. Information is also collected forward planning. Walker will 

favourite mince, while lamb and on. poultry purchases, lo March handle the internal company 

L. I pork chops account for significant £20m. was spent on poultry on a marketing audit Cor clients, 

percentages (26 per cent, and 32 national basis, practically all on 1 while Chidley. and the computer, 
r yj per cent respectively) of ex- chicken. In April, this had risen will look after the mathematical 
p f\ pen di ture on lamb and pork, tp £25m., wberp the difference side of things. -. 

i / I One of the most interesting items is accounted for by tbe seasonal What makes catastrophe theory 
\/\i emerging from the research so expenditure on turkeys for the 50 potentially important is that 

YJri tar in terms of “ meat use ” is tbe Easter Bank Holiday and in res- we seem to have entered a period 

"D I importance of the deep freezer ponse to a heavy advertising cam- of sudden change and forecasting 

I where significant proportions of paign. The response to promo- by the old method, based on past 
meat purchased are stored on a lions, the effects of price, and the statistics, is a useless exercise. 
.«•■ I long- or short-term basis. With seasonality Of the market will be This new form of research, called 
-- • some 27' per cent of bouse- just some of the facts monitored f or w ar “ option engineering, 

52 J hoWere owning a deep-freeze at by the AGB/TCA research cou . t5e t , a ^? 11 ? d *° rompames, 

the present time, perhaps with through the regular reports of say ’ . 1 “ bab Z pr £?,V ct - 

hlndsipht' This rosiilr is not SQ the continuous Kiirvcv. worried about the fall 1H the 


I ur J™ nair or over 1971 sate existing advertisers for poor 9 BARCLAYS Bank Interna- ‘S500.000 to two thousand small 

Hf2S Sf lJ! ra5 at tbe start of the last economic value; particularly when a 30 per tional has appointed Marius ' arts groups all over the U.S. In 
fSES l ?i JESSES re ? very *. . Cfrnt - Charge is demanded Wynne-Williams lo look after jiheon- the money was an 

! T^ aS Assuming that revenue con- Tor guaranteed transmission in its corporate advertising. The anonymous donation, but you 

the* Catastrophe 11 Wa thcni°" , t * nUC * at sllghtly under tfae 1872 the autumn. account will bill orer £500.000. | know 3 bow these things get out 


!*#w>' r . 




;'s.-4 






I hindsight, this result is not so the. continuous survey. 




mers 


NOTICE OF REDEMPTION 
r TotbeH^lderBo£ 

OWENS-COHNING FIBERGLAS 
: FINANCE N.V. 

(now OwcawCondngFiberslas Corporation) 

9 % Guaranteed Sinking Fund Debentures due August 1, 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions oi the Indenture dated as of August I, 
1171. as supplemented, providing for' the above Debentures. S300.Q0Q principaLamonnt of said Deben- 
tures bearing the fallowing number 1 : have been selected for redemption pn August J, 1976. through 
operation of the Sinking Fund, at the re de mpti on price of 1Q09& of. the principal amount thereof, 
-together with die accrued interest thereon to said date: 

DEBKNTORES OF SLOOO EACH 
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currency of tbe United State of America as at the time of payment dull he legal tender for the 
payment of pablic and private debts.' Said Debentures will he paid, upon presentation and surrender 
thereof with aQ coupons appertaining thereto maturing after the redemption date, at the option of 
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birth rate — or will it continue to 
. fall? (Catastrophe theory should 
be able to tell you.) 

Another area, close to Walter’s 
experience at Dorlands. is the 
beer market — win ft be all lagers 
by 2886? Walker and Chidley are 
prepared to take on their first 
client at cost just to prove to 
themselves, and the world at 
large, that the catastrophe theory, 
currently being closely looked 
at by the Treasury and the 
Ministry of Defence, can take 
some of the guessing out of the 
marketing future. • ■ 

AT. 

• THE ANNUAL meeting of the 
Incorporated Society of British 
Advertisers on Tuesday produced 
not a few hi g hli g hts. Lord 
Robens retired as president, 
with, a warning that subscrip- 
tions might have to be raised 
and was succeeded by Hedley 
Greenborough, deputy chairman 
and managing director of Shell 
UJL Membership of ISBA at 
517 represents the highest num- 
ber- yet. 

Lady Plowden, chairman of 
the Independent Broadcasting 
Authority, was the guest at the 
lunch following the meeting. 
Lady Plowden has not given her 
views on the commercial aspect 
of broadcasting since taking 
over the chairmanship but made 
them quite dear. u Advertising 
is an essential part of industry's 
mechanism which -helps to keep 
prices down even though ft has 
to be paid for " she declared. 
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STBATOCLYDE. 


i : AM> YOU’RE IN THE WORLD OF 

: PENICILUN G. 

. Heayy trucks are fhe ; Kindof product These sort.of perks come on top pf 

'. you would expect to find made iri ' ■ the kind of benefits incommglndustry 

' Strathclyde Region.Soyou wouldn’t be too ... now expects from a special development 


' surprised to find a highly successful and 

v- : expandingtruck factory in Glasgow. ■ 
- .- .But just a short drive fromthecity 
. you’l I come across a big success in an ' : 
altogether different field. 

; In pharmaceuticals:. 

' ; In fact the most advanced -plant in 
■ .. •■Britain for.the production of penicillin G 
\ ' i : is very- much at home in Strathdyde. ■ 


area. Local aod government grants, 
incentives and- premiums. 

Plusjn Strathclyde’s case, particularly 
good sites and factories. • • • . . 

V\fe’ve put together a complete file 
on Strathclyde’s particularadvantages for 
the pharmacei/tical industry. 


-Britain fw.theRrpdyctionof penicillin G ' Ask usfor a copy Ring 041-221 4296.- ■ 

•• 'iTsvery.muchathomein.Strathc!yde. ■ ,0r send thecoupon.Thenyou’ii see why- • 

. Beecham;whosepiarrt;it is. '• \ -i : ’ • &rathdyctehass6much'rnbretogofbr. ' - • 

:-:S ^delighted and others; fike Rxhe, To Strathclyde Industrial Development, 

“;:.: ; ':r. La P cSrt e; Orga^tbn, Parke payis r fiavefound • 21 Bothwell Street, Glasgow G26NJ. 

• : .--that Strafhclyde.suits pharmaceutical ; ■ i ; Please siend rhea-copy of the Strathclyde .. . . • ' ' 

;- ^rantifactiirif^-dawnfbtte ground . ' ''■Pharmaceutical File. ' ' 

• t)?/' Stratiidy(fehasSpiBer^h^spe(fial '• ; •••: ’ • ■ \ 

"■ •' - advantages. V\feter is one. Millions of gallons position” ” " ' ^ ’- ■ V ■■■ • : • 

a day if you want it: Highly developed skills .Cnmnanu ' " V . 

■' : isa ^ thcc ^ t i . aSSSs::::::::;::::::;:: 

..Chemists, technicians, engineers. 

. ’ Educated in the region, they don't want 
to leave. 


' to leave/' ' — > Strathclyde 

.. . ikj Industrial 

Strathclyde Industrial Developmental Bothwel! Street, Glasgow G26NJ Development 
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What makes a 
strategy 


THE LONRHO AFFAIR 



The man in 
the middle 

MIL HOWLAND was bom ip 
India , in. 1917* where .his 
father, who was German, was 
interned. The family: returned 
to Germany after the first 
world war, where they re- 
mained until Hitler came to 
power. Mr. Rowland then 
came to England and in 1938 
he took Us present name by 
deed polL In 1947 he went 
to Rhodesia and bought two 
farms; later he acquired min- 
ing Interests and worked in 
various capacities for the Rio 
Tinto group. 


During this period Lonrho 
was a not very successful 
company concerned with min- 
ing, ranching and real estate 
la Rhodesia. In 1961 Lonrho 
bought some of the assets of 
Rowland's private company, 
Sbepton Estates, and, more 
important, the services of Mr. 
Rowland himself as joint 
managing director. From then 
until Rhodesian UDI Lonrho's 
expansion was mainly in 
Southern Africa, but the spec- 
tacular growth took place 
after 1966; pre-tax profits rose 
from £3m. in that year to 
£63m. in 1975. 

...to the Inspectors 

“ He is a man who has vision, 
negotiating ability, determina- 


tion and personality In un- 
usual measure coupled with' 
unbounded energy to apply 
his talents. He has a determi- 
nation to get his way : mid 
when be decides that he wants 
something events move/ at 
great speed.” 

— to colleague* - 

“ Ton are dealing, with a man 
who had completely converted 
what was a sleepy, dozy com- 
pany into something d ynamfr 
and who was a sort of tyrant 
and part madman to boot, bnt 
a brilliant one ” — Mr. J. A. 
Caldecott in comment to the 
Inspectors. 

“ I think he would find 
altogether unbearable the . 


fi flawriai and organisational 
harness that we .would require 
him to wear ... Gn the other 
hand, the company’s manage- 
ment. which is chaotic at 
present would in my view be 
far better — if less dynamic — 
without him Sir Basil 
Small peice, note written in 
1972. 

„ P . his own view 

In a letter to Angus Ogilvy 
in 1968; "‘Lonrho Is in my 
view nothing else but Alan 
(Ball), yourself and myself, 
combined in turn to give the 
company character and soul 
constant and continuous 
drive and motion.” 
in a comment- to the inspec- 


.tors: after all 

been on the Board of 
apart from compai 
trolled by Lonrho . . 
I assumed that the 
were carrying on, n 
panics were carrying 
had heard how Hade: 
had managed his co 
** Harley would say * 
are going to sell thi 
going to buy this, 
dentally he has got 
1 have done that.’ am 
the pattern and the 
of behaviour, and thi 
sort of Christmas tn 
tions.” 

To the inspectors: 
me. In me you have 
one yon have got to f 
it comes to Lonrbo.' 


YESTERDAY'S MAJOR meet- 
ing -Of the National Economic 
Development Council, under the 
chairmanship of the Prime 
Minister, was intended to mark 
the culmination of the first 
stage of the “industrial strategy'- 
outlined by the Government last 
November. The main matter 
before the participants was a 
sheaf of reports on the condi- 
tion and problems of 39 key 
sectors of British industry — 
reports which, as Mr. Callaghan 
tactfully put it. are somewhat 
uneven in quality and of which 
“a perhaps unduly large pro- 
portion " look to action by the 
Government. Neither failing is 
difficult to understand. The first 
is readily explicable by the fact 
that some industries- have 
longer ■ established and more 
effective Little Neddies repre- 
senting them than others. 


The second reflects a certain 
widespread uncertainty among 
the participants in this exercise 
about what its function is in- Profitability 
tended to be. The Government 
had made it dear, in a negative 
sense, that it is not to be a 
National Plan like that intro- 
duced and so quickly abandoned 
by.. a previous Labour Govern- 
ment. The emphasis this time 
is to be much more on identify- 
ing the particular problems of 
' individual industrial sectors. 


is a new and welcome emphasis 
not only on the identification by 
industries themselves of tbeir 
own problems but on their joint 
solution by management and 
unions in concert. 

The NEDC, as the Prime Min- 
ister pointed out. has been 
greatly concerned in the past 
about ways of ensuring that the 
general or detailed recommen- 
dations which it makes do in 
fact lead to effective action. In 
the case of the Government, he 
suggested, the problem is not 
particularly difficult: once Min- 
isters have accepted recommen- 
dations. action can be taken. 
But there may. he went on. be 
a greater problem for the CBI 
and the TUC to find ways in 
which the attention of indi- 
vidual companies and unions is 
drawn m such recommendations 
in a way likely to lead to early 
action- 


Yet it has not made dear — 
perhaps because there is still 
some difference of opinion 
between politicians and officials 
alike— how far ir plans to -solve 
these problems by detailed 
intervention. 

CBI and TUC 

In these circumstances, where 
the trees take precedence over 
the wood and the “strategy” it- 
self is difficult to descry, it is 
scarcely surprising that each 
lipdmdual group should make a 
hid for whatever assistance the 
Government itself may choose 
to make available. But the offer 
of Government assistance to par- 
ticular sectors runs up against 
the dilemma whether it should 
he concentrated on those which 
promise most hope of commer- 
cial success in the future or on 
those which raise the most 
thorny social problems at Hip 
present. Because of this 
dilemma, and hecause the Gov- 
ernment doubts its ability to 
spot the winners reliably, there 


This is to put a new and con- 
siderable responsibility on both 
bodies: whether they are willing 
and able to discharge it — and 
that m a way consonant with 
the wider public interest — is a 
question to which only time can 
provide an answer. There does 
seem to be a welcome recogni- 


tion that nur industrial prob- 
lems are not to be overcome 
merely by altering the whole 
climate in which British indus- 
try operates. 

And thaL of course, leads one 
straight back to essentials- The 
Government seems to have been 
gradually changing its mind in 
the right direction in the past 
few months — successively recog- 
nising rhat the improvement of 
industrial efficiency must take 
priority: for. the time, being over 
the growth of public and private 
consumption spending and that 
industry can only operate more 
efficiently in a climate where 
greater efficiency is rewarded 
by higher wages and higher 
profits. But, fnr the time being 
at. least, the anti-inflation policy 
is narrowing instead nf widen- 
ing these necessary differentials. 
That is why. fnr all the papers 
and all the comfortable talk, the 
most urgent need is to get away 
as soon as possible from these 
artificial harriers in the way of 
greater efficiency. 


The company how 


LIKE ITS individualistic chief 
executive Mr. Roland (“Tiny”) 
Rowland — whose creation it 
largely Is — the Lonrho mining 
and industrial group is of an 
unusual, indeed unique, charac- 
ter and has been, and remains, 
something of an enigma to the 
stock market. - 
The company, the subject of 
Mr. Edward Heath's celebrated 
remark, at the time of the 1973 
Boardroom row, about the 
unpleasant and unacceptable 
face of capitalism” is not likely 
to become any easier to assess 
as a result of this week's 
detailed and critical report by 
the two Department of Trade 
Inspectors. 

The Inspectors, Mr. Allan 
Heyman QC and accountant Sir 
William Slimmings. have had 
some hard-hitting things to say 
about the autocratic and 
secretive top management of 
the company, which has large 
African Interests and in which 
Mr. Rowland himself, and 
Kuwaiti holders, each hold more 
than 20 per cent of shares. 


The report, among other 
tough criticisms,, contains sug- 
gestions that there have been 
actions inconsistent with U.K. 
sanctions legislation concerning 
Rhodesia — points to which Mr. 
Rowland has in turn responded 
with aggressive allegations 
about “ sanctions busting " by 
other large companies. 

Following the inspectors’ in- 
quiry the Director of Public 
Prosecutions has instituted the 
not unusual procedures, follow- 
ing such reports, of inviting 
assistance in investigating 
certain matters from the police, 
whose work may take up to a 
year- It is likely to be some 
time, therefore, before the 
shadow of controversy, which 
has hovered over the company 
since the 1973 clashes, could 
be removed. 

Controversy has not. however, 
in the past inhibited the vigour 
of Lonrho’s management nor its 
growth, which has proceeded at 
a fast pace, with sales rising 
from £200m. in 1971 to £606m. 


in 1975. while pre-tax profits 
advanced from £15m. in 1971 
to £63m. last year and have been 
foreshadowed to reach some 
£80m. in the current year. 

With a business on this scale; 
and 100,000 employees— though 
only some 3,800 in Britain last 
year — ^ Lour bo is now a major 
company by any standards. It 
is also still expanding — as its 
current project, via its David 
Whitehead textile subsidiary, to 
take over Brentford Nylons, 
with its 2,000-plus workers, from 
the hands of receivers, with 
£5m. of Government loan aid — 
again shows. 

Not only Lonrho's size, hut 
its make-up of activities, both 
geographically and industrially, 
and its ownership, have been 
evolving for some time and the 
process is probably not yet over. 
Up to last year, only some 20 
per cent, of the group's busi- 
ness was in Britain, despite its 
base in London, the rest being 
primarily in Africa, but by now 


Jhe ratio has probably altered 
to about 25:75. Asuming a suc- 
cessful acquisition of Brentford 
Nylons, which would add sev- 
eral factories and a string of 
shops, the balance would tip 
still further towards Britain. 

It is no secret that the group 
is anxious, for tax reasons, to 
build up its ILK- interests, to. 
generate enough income in Bri- 
tain to meet dividend and 1 other 
outgoings here. 

Over the last year or so.it 
has made a succession of U.K. 
acquisitions including those -of 
the Balfour Williamson confirm- 
ing house, the Volkswagen (GB) 
motor franchise business, 
Charles Roberts, the Wakefield 
engineering concern, LAGS, the 
former Jesse! company, and 
Lubok Investments, ■ headed by 
Mr. Jim Slater, who had a sub- 
stantia] shareholding in it. 

Since Mr. Slater resigned as 
chairman and a director ‘ of 
Slater Walker Securities and 
Lubok, Lonrho has backed him 
in his new Strongmead property 
venture. Other recent expansion 


moves in Britain have included 
the purchase of a 29-9 per cent, 
stake in London City and West- 
diffe Properties, with a view to 
its expansion. 

Not all changes in interests 
have been permanent acquisi- 
tions. The 20 per centi-plus hold- 
ing in Richard Costain, the big 
contractors, bought last year 
from Arab interests for £7. 7m., 
were sold in January to Arab 
buyers for £llm. 

One of the most significant 
developments in Lonrho’s affairs 
in recent years has been the 
entry of Arab interests into the 
company as major shareholders, 
with some 22 per cent at 
present. One of the chief 
investors is Gulf Fisheries, con- 
trolled by Sheikh Nasser Sabah 
al Ahmed, of the Kuwaiti ruling 
family. Sheikh Nasser and Dr. 
Khalil Osman Mahmoud, who is 
Sudanese, are directors repre- 
senting this holding. 

Sheikh Nasser's Gulf Fisheries 
has backed the group's big 
Kenana sugar venture in the 
Sudan. There have been con- 


siderable hope; of fr 
East cash support f> 
whose shares have i 
actively traded by M 
investors. 

Long-term prospect 
a wide-ranging and ui 
glomerate as Lon 
inevitably been difiii: 
vestors to assess and 
price trend has rof 
uncertainties. In 1 
many UJi. shares 
sharply, they var:e< 
74p and 161p, and this 
ranged between 75p 
closing lp up last ni; 

Gulf Fisheries has 
to subscribe up to . 
for a further 4.84m. 
prices considerably 
present ones, n&mel 
136. 36p and ISI.Sp a 

Indications of the c< 
pre-tax profit advanc 
£80m. this year Tron 
1975 have strenvtl 
share price this week 
standing the inspect! 

MARGAR! 


The African connection 


Urgent tasks for 
Mr. Steel 


• “Tiny" Rowland said “that 
he had two basic interests . . . 
the first was his interest in 
the political evolution of 
Africa and the generation of 
better relations between 
emergent A/rica on the one 
hand and . Europe . and 
America on the other. The 
second was in Lonrho. If 
there was a clash between 
the two, he would choose the 
first, and willingly give up, 
arty participation Sn Lonrfbo";. 
—Note by Sir Basil Small- 
peice of a conversation with 
Mr. R owland in 1972. 

WHILE LONRHO’S perform- 
ance, in terms of growth of 
profits, has been impressive and 
Lonrho itself has preoccupied 
the City over the years, veiy 
little is known about Lonrho's 
performance in Africa, where it 
all started. 

The Department of Trade re- 
port is not a great deal of help 
in this respect True, it details 
some of Lonrho's dealings in 
southern Africa, particularly 
South Africa and Rhodesia, sug- 
gesting that in certain respects 
Mr. Rowland, may in ...the 
late 1960s have contravened 


some of the stringent British 
regulations against sanction 
breaking. But what of Lonrho's 
performance in Black Africa, to 
which Mr. Rowland, at least 
according to Sir Basil, attaches 
so much emotional, as well as 
commercial importance? 

To what extent, for example, 
does the City's Image of Mr. 
Rowland as a man with a swash- 
buckling attitude Unusual busi- 
ness methods, legendary con- 
tacts with African leaders, and 
a Midas touch when it comes to 
swelling Lonrho’s fortunes, cor- 
respond with reality? Rowland, 
as far as Lonrho is concerned, 
is King in Black Africa. Yet 
two apparently contradictory 
points shout the company and 
Its chief executive stand out. 
On the one hand, Lonrho's 
expansion in Africa, contrary to 
the myth, has been based very 
largely on the steady acquisi- 
tion of a string of well-estab- 
lished “ colonial " and rather 
■pedestrian business, which Mr. 
Rowland has allowed to con- 
tinue without significantly 
changing their managements, 
functions, or efficiency. 


On the other hand there is 
□o doubt that he has brought a 
new style to the operation of 
foreign business in Africa. It is 
well known that he almost 
never uses scheduled aircraft, 
preferring his own: that he has 
topmost contacts, not only with 
Presidents, but with President's 
men: and that he is alive, if 
not to the groundswell of 
African nationalism, then at 
least to those pressures and 
those people who articulate 
and effect that nationalism. 

Lonrho’s beginnings in 
Africa, as is now well known, 
were in southern Africa. Quite 
when or why it occurred to Mr. 
Rowland (for he, and nobody 
else, was the driving force) to 
move into Black Africa is un- 
certain. but by the late 1960s 
the company was involved in 
a dozen newly independent 
states 

Included in the portfolio were 
newspapers (which Rowland has 
never tried to use for bis or 
Lonrho's own political ends), 
sugar, tea. tobacco, coffee, 
ranching, motor franchises, 
road transport, hire-purchase. 


engineering, construction and 
textiles. This was— and is still 
— the basis of the Lonrho “em- 
pire" in Black Africa, although 
there is a good deal of evidence 
to suggest that Mr. Rowland 
himself, if- not the Board,, con- 
sidered them merely a jumping 
off point , for greater things. 
One of the most fascinating 
aspects of his career in Africa 
has been his .evident desire to 
beat the real giants: at differ- 
ent times in the late- 1960r and 
early 1970s Hr. Rowland 
attempted to challenge the 
foreign majors— •particularly 
Mr. Harry Oppenheufter’s Anglo- 
American, but also the Belgian 
Union Miniftre — with a major 
stake in Africa’s ; r mineral 
wealth. In the ebd. tile only 
major mining interest acquired 
•was the Ghanaian Ashanti Gold- 
fields. 

The reasons for Mr. Rowland's 
failure in what was undoubtedly 
an area of major importance to 
him are complex and not 
entirely clear. Obviously one is 
the opposition to Lonrho of the 
major groups he has challenged; 
another is perhaps the innate 


conservatism of. African civil 
servants, who may have dis- 
trusted his close personal links 
with their political masters. 

The report is noticeable silent 
on Lonrho's — or Mr. Rowland's 

— personal dealings In Africa. 
There can be little doubt how- 
ever that these personal con- 
tacts have been* both an enor- 
mous plus — witness only the 
number of weH - connected 
Africans who gave evidence on 
his behalf in the controversial 
Court -hearings in 1374 — and 
a disadvantage. An example of 
the latter is Lonrho's involve- 
ment with the Organisation of 
African Unity- during the 1973- 
1974 oil crisis. An apparently 
firm-contract for “ consultation ” 
with Lonrho was revoked, and 
the OATTS Secretary General 
forced into resignation over the 
issue. . 

It is perhaps Lonrho-'s — or, 
again, specifically Mr. Rowland’s 

— • identification with non- 
commercial issues in Africa 
which has been one of the most 
remarked points about the com- 
pany in Africa in the last year 
or two. Mr. Rowland's name — 


with no proof either 
been linked with the : 
“detente" between : 
Black Africa — it Is: s 
one of the “go- h etwee 
Vorsier-Kaunda con 
name has been linker 
Mr. Jonas Savimbi. rh 
Angolan Unite Ieadc 
widely believed to ha 
executive jet fin: 
Lonrho. More recer 
have been sugeestior 
Rowland has dose co 
the rival factions, 1 
Joshua Nkomo 
Ndabaningi Sithole 
Rhodesian African 
Council. 

Any businessman 
to-day. and certainly 
Rowland's calibre an> 
— is bound to fln 
drawn into the 
political divisions, i 
torn as to which w 
Happily for Lonrho 
the interests do no 
have reached the po: 
which would, in S 
words, have forced M 
to choose between t t. 

BRIDGET 


IN ELECTING Mr. David Steel 
leader, the Liberal Party has 
almost certainly taken the 
wisest course. The choice of the 
less flamboyant of two candi- 
dates is not necessarily the best 
for a party in a tight corner. 
But in the particular circum- 
stances in which the Liberals 
now find themselves, there is a 
good deal to be said for their 
having a leader who will empha- 
sise that they are ' a normal 
political party rather than a pro- 
test movement or a hammer 
with which to bust the existing 
party system. 

Their chief problem is one nf 
credibility. For whatever may- 
be thought about the rights and 
wrongs of Mr. Jeremy Thorpe's 
troubles, the process of his re- 
moval and replacement must 
have been deeply damaging to 
the party. The spectacle of Par- 
liamentary in-fighting among a 
tiny group of MPs. followed by 
the odd interlude of Mr. Jo 
Grimond's elevation and capped 
by the extraordinary slanging 

match between Mr. David Steel 
and Mr. John Pardoe during 
the last three weeks, must have 
made some impact — and not a 
favourable one — upon the 
5.3m. who voted Liberal in 
October, 1974. Party activists 
can take a justifiable pleasure 
tn having taken part in what 
was. for them, a sober and res- 
ponsible act of choice as well 
as a constitutionally path-find- 
ing one. But the public at large 
now needs more tangible re- 
assurance. 

Clash of personalities 

This Mr. Steel is better 
equipped to provide than his 
rival. It would be wrong to dis- 
miss Mr. Par doe as the figure of 
fun which the Press has some- 
times portrayed. The portrait 
is one. admittedly. Tor which he 
must bear some responsibility: 
but be is in reality an able and 
engaging figure with an ex- 
cellent grasp of economics and 
a genuine ability to translate the 
principles of 19th-century 
liberalism into a modern creed. 


In so far as issues were allowed 
in peep out from behind the 
personalities of the leadership 
campaign, be did not get the 
worst of the argument. His 
anti-bureaucratic, anti-centralist 
anti-authoritarian themes are 
those on which the Conservative 
Party is now relying to win the 
next election. 

The trouble with Mr. Pardoe 
is twofold. First his political 
judgment is suspect — not least 
because he has so misjudged his 
own election campaign. More 
seriously, however, he is the 
man for the big crusade at a 
time when the electorate appears 
to be feeling resentful and 
defensive, rather than dis- 
gusted and desperate. In thin 
mood the public may well be 
prepared to listen to new ideas 
and react against old ones, but 
it does not seem ready to jump 
in at the deep end of Mr. 
Pardoe’s rhetoric. Mr. Steel 
who presents some of the same 
themes m the most reasonable 
tones imaginable is more likely 
in provide an attractive haven 
far refugees from the other 
parties. 


Youthfulness 

The most urgent tasks for Mr. 
Steel — apart from the perennial 
and Augean labour of cleaning 
up the Liberal Party organisa- 
tion— are to pull the party to- 
gether after the shambles of the 
last three months and to project 
himself as rather more of a poli- 
tical heavyweight than he has 
hitherto appeared. Granting the 
leader's mandate which is con- 
ferred by the new system of 
election, he should not find the 
first too difficult The second 
will not be so easy, and depends 
upon selecting the big issues 
rather than the peripheral ones 
and on being prepared to stick 
to them longer than good man- 
ners allow, it is a long time 
since the British have seen the 
leadership of a major political 
party fair to anyone who looks 
so youthful, and they are not 
used to the sight but there is 
no reason why they should not 
become so. 


MEN AND MATTERS 


Change of 
policy at 
LCI 


I CI has always jealously run 
its own publicity— with the help 
of ad. agencies — bo it is surpris- 
ing to be told that its publicity 
services department at head 
office will transfer to the Edmau 
Group in London and that the 
Group has been appointed to act 
for the chemical giant with 
effect from this month. 

Larry Sumner, head of the 
publicity services department, 
has had the idea in mind for 
several years. The reason be- 
hind moving the thirty-four 
people concerned is that they are 
involved in studio work, co- 
ordinating ads., exhibition work 
and suchlike and “Where would 
a studio guy move to in a chem- 
ical concern?" As Bill Warner, 
chairman of Edman, bears out, 
ICI has gone to great lengths to 
protect the interests of its 
movers — pensions and salaries 
for example have involved long 
complicated discussions. And 
the switch is only being made 
after consultation all round — 
especially with the staff. Sumner 
himself stays with Id, as head 
of co-ordination. 

The Edman Group? Well it 
was born out of a restructuring 
of tiie old Astral Marketing col- 
lection of companies and indeed 
Astral is still the advertising 
arm of the group. Edman has 
a “turnover of £55m. and a 
staff of 475 ” and has “ doubled ” 
in size in the past couple of 
years. Nobody is talking money 
publicly. Given the potential 
build-up for Edman it is prob- 
able that absolute figures are' 
still not clean there is however 
to be provision for payments of 
fees for the wider back-up ser- 
vices available to IGL in what is 
a threeyear contract- 



item purchased had been pro- 
duced embarrassed staff 
suggested that the lady should 
leave by another exit since the 
electronic masterpiece in 
question must be on the blink. 

Alas, the result at the next 
exit was the same — hence more 
interrogation and search. 
Finally the culprit was dis- 
covered: one of the sensitised 
tags had fallen into the 
apparently offending shopping 
basket 


“ The Liberals have enough 
jokers In the pack anyway.” 


Thd system 
found guilty 

Technology has been a wonder- 
ful thing in helping stores to 
combat shoplifting, 1 an ever- 
increasing source of worry. 
To-day electronic devices at all 
exits and sensitised tags on 
merchandise which are removed 
by assistants once payment has 
been secured provide an 
effective policing system. Any- 
one leaving with items not paid 
for cause the electronic security 
guards to set up a piercing 
squeal 

But the best laid schemes of 
mice and men, as someone once 
said, gang aft agley. and a 
colleague reports the experience 
which his wife suffered recently 
in the Chelmsford branch of 
“Miss Sel fridge.” Having chosen 
and paid for some item of 
female frippery the lady in 
question attempted to leave the 
store— only to set off the 
security alarm. Interrogation 
and search inevitably folio wpd 
and once the receipt for the 


A tale of 
two meetings 

Here is a contrasting tale of two 
meetings, one held yesterday 
and the other scheduled for next 
Monday. Yesterday’s Williams 
Hudson meeting proved to be a 
damp squib instead of the 
barney that might have been 
expected. Only 20 to 30 share- 
holders turned up. much of the 
potential sting having been- 
drawn by the decision by David 
Rowland's Argo Caribbean group 
— which holds 44 per cent, of 
the Hudson equity— to drop its 
support For the proposal by the 
Board (again headed by Row- 
land) to reduce the company’s 
share capitaL That decision 
was taken hecause of lack of 
support from other share- 
holders. 

Surinvest, which organised 
the opposition to the idea, was 
represented at the meeting by 
Donald Kerr. He was the only 
voluble commentator from the 
floor, and even he seemed stuck 
for an answer at one point: 
having accused the company of 
not giving shareholders enough 
information he was stumped 
when Rowland inquired just 
what further information he 
would like. 

Tn contrast when I tell you 
that there is one public company 
whose annual meeting is so 
popular that this year it has 
decided admission will be by 
ticket only, you might guess that 


it is in the brewing business. 
You would be right 

So great is the personal 
interest taken by the share 
holders in Young and Co., the 
Wandsworth brewers, that last 
year 430 of them turned up for 
the AGM, and that is one third 
of the people on the register. 
Queues formed up outside the 
Dog and Fox pub near the 
brewery, where the meeting 
was held, as people signed in — 
sn this year the meeting has 
been switched to a bigger hall. 
Wandsworth Town Hall has 
been taken over for the day — 
and shareholders have been 
sent tickets which they will 
simply hand over on their way 
in, a procedure designed tn 
sneed up entry and which will 
also cause dismay among any 
wmild-be freeloaders. 

For it must be admitted that 
one of the attractions of the 
Young meeting is the enormous 
quantity of excellent cold food 
and strong beer available after 
the (usually) short formal pro- 
ceedings. Shareholders get an 
added dividend in the shape of 
a parcel of the company's pro- 
ducts— last year it was a pack of 
quarter-bottles of champagne. 

. As one shareholder was heard 
to remark last year: “If ICI did 
anything like this they would 
have -to take Hyde Park for the 
annual meeting.” 

• Young's have taken the town 
hall for the day because the 
brewery will close early and, 
after the shareholders have do- 
parted,, the employees will have 
their- own meeting at which the 
caterers will be equally busy. 


Such tact 

After a bad day a businessman 
returned home. “Give me the 
good news first,” he pleaded to 
his wife. ”OK darting.” she 
replied sympathetically, “two of 
our three children didn't break 
ah arm to-day.” 


Observer 


The 



GROUSE 

SCOTCH WHISKY 

Quality in 
an age of change 

Your first sif> of Famous 
Grouse whisky will tell you 
why it costs st little more than 
its rivals. We scarcely need 

to spell out the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. 
Enough to say that 
Famous Grouse whisky 
is the cumulative . 
creation of one 
distinguished family 
who have been blending 

fine whiskies since 1800. 

So call it taste, 
discernment, what you 
will, this is the whisky 
for you. 
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What monetary policy cannot do 


- • 5REAT battle brar public 

Bg is a matter cf symbols 
Political pressures. Some 
' are necessary to satisfy 
\ IF and firwnwid ^ipmiftn. 
j show that the Labour 
ament is not being poshed 
■■■ L these cuts most not be 

- oefore 1977-8. 

ther poMticai aspect is 
• he cuts must be made 
use of pressures on 
ces needed for exports 
Dvestmeot ” and not for 
fldal” reasons. But the 
• of this “ physical " argu- 
is spoilt a little when 
ers hasten to add that the 
sector borrowing require- 
will he below estimate 
r as shrinking, 
navigational problem for 
wemmeut is to find “cats " 
keep overseas and finan- 
ptmon at bay, but do not 
te a revolt in the Labour 
It would, of course, be 
asy to cut enough to cause 
in the Labour Party, while 
saving the IMF and sterl- 
olders unhappy. This is 
looby prize winch the 
ers want at all costs to 

£lbn. figure of “cuts ' 1 
the Treasury is consider- 
; its opening shot may be 
ed post hoc by all sorts of 
:e sums. But it looks to my 
suspiciously like half the 
of “at least £ 2 bn.” de- 
ed by the IMF and the U-S. 
ury, with hopes that the 
£lbn. may come from 
r revenue estimates. 

- all the smokescreens the 
’ are being made in res- 
to external pressures. The 
:eIlor has had several 
s on this front There was 
□expected run on sterling. 
:e the incomes policy orien- 

Budget There was die 
of discovering that central 
credits would be avail- 
for a six months’ breath- 


ing space -only, before comply- 
ing with IMF. conditions. Scar- 
cely more than a week after 
Mr. Denis Healey's triumphant 
announcement that no use had 
been made of the $5-3bn. cre- 
dits. it “became known” that 
they, had been used — it now ap- 
pears to a substantial degree. 
To cap it all there are signs of 
restiveness from sterling bal- 
ance holders who may wonder if 
the central bask credits do not 
give them a chance, to get out 
from under. 

Amid all these day to day 
excitements it is terribly easy 
to become booked on the idea 
that salvation depends on 
whether £$bn. less or more is 
cat from public spending. Can 
we really say with:. any confi- 
dence whether the' public sec- 
tor borrowing requirement 
ought' to be £llbn.» or £9bn. 
or £6bn? It is sot even dear 
what the figure means when 
over £6bn. is going in interest 
payments, which would mostly 
show as refinancing on proper 
inflation accounting. 


Tax ceiling 


Is it not likely that the "real 
way to get public spending 
down would be to announce a 
tax ceiling in terms of the maxi- 
mum proportion that ‘the basic 
rate taxpayers (and 'other tax- 
payers too) can pay on their 
income. Including national in- 
surance contributions, end if a 
ceiling were also put on VAT 
and Excise rates? Even ' ini the 
U.K. with all our arcane argu- 
ments about permissible Budget 
deficits, the best rule of thumb 
is that the Government spends 
what it can collect in tide and a 
little more besides. ; • . 

On the monetary, side, it is 
not the exact figures or mechan- 
isms which matter most; but 
the attitude of mind with which 
they are adopted. Special 


deposits, open market opera- 
tions, or variations in Govern- 
ment borrowing may ail be 
used to influence the money 
supply or monetary demand. 
But. the question .is: to what 
end? 

The great danger is that too 
much will be expected from 
monetary policy: and that it 
will thereby be discredited for 
the one role which it can 
accomplish. If the Government 
tries to use monetary policy 
simultaneously to regulate infla- 
tion. to keep down interest rate, 
promote the so-called “ in- 
dustrial strategy ” and to reduce 
unemployment it will simply 
fall in all of them, as has been 
the experience so far in the 
1970s. 

A great many technical 
reasons ~ are given* for the 

monetary explosion of the 
Heath period: the* monetary 
definitions used, the adequacy 
of “Competition and Credit 
Control/’ and so on. There were 
— and are — plenty of technical 
shortcomings. But the basic 

reason was that the Heath 
G ovemraent tried to use 

monetary policy to keep interest 
rates down and lower unemploy- 
ment. No improved techniques 
could have reconciled the 

irreconcilable. 

We shall discover whether the 
present Government is going 
to do better than its predecessor 
when control of -the money 
supply involves letting interest 
rates (including mortgage rates) 
rise, and when it can be seen 
to slow down the pace of 
domestic recovery. The question 
is whether the Government will 
then be prepared to pay the 
market rate of interest to 
finance its deficit, or whether 
it will resort to the banking 
system. It is possible to massage 
the published money supply 
figures — for instance by keep- 
ing deposit rates down — and en- 
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eouraging people to switch from 
bank deposits to Building 
Societies: but loss of control 
is loss of control however much 
the figures are manipulated. 

The key to wisdom is that 
monetary policy cannot control 
magnitudes such as interest 
rates and employment So it 
might as well be geared to a 
price level objective — which 
need not be stable * prices: it 
could simply be some limit to 
the rate of inflation. 

It is by now reasonably well 
known that easy money lowers 
interest rates for a few months 
only. The ultimate effect is to 
increase inflation and therefore 
nominal interest rates. Nearly 
nine years ago Professor Milton 
Friedman warned that an 
analogous process applied to 
employment. 

His 1987 Presidential Address 
to the American Economic Asso- 
ciation * was largely devoted to 


Letters to the Editor 


In restructuring student fees panel members were hot with 
nCIilOl CcaUiC the Government should take the anger, at the nasty trick played 
„ . opportunity Of encouraging by teachers on those boys in 

aitlatinn education/industry collaboration, sending them naked into the 

^lauuu and ehould be more sensitive to world. 

1 the Deputy Chairman needs of industry, and tte W Shepherd. 

>b and Son efforts of educational establish- 4 . Asher Reeds, 

r—Mbv I draw attention to men ts to satisfy previous LangUm Green. 
derratta' Xd tf gju£ ttSSS* . . Tunbridge Wells. 

*™ Vhich > e B 5K5 Director *of Graduate Studies. : 

•dated ' 1 _ 8 The Administrative Staff College. xLQUCailOuHl 

e have so far identified over Greenland*. ctQTirlflrflc 

Acts of Parliament which Henley-on-Thames. blAUUfll VI3 

.•hed the statute books in the Oxfordshire. From Mr J Dando 

rs 1971-75 inclusive and — • ' -- sir.— In this aee when exDerts 


standards 


eb impinge directly., on- . . ■■ 

iness activity. We have not - 
mpted to count the multi- 1/311261 OHS 
nous statutory regulations. . . 

orders Issued is this period, urfiivl 
? businessman can hope • ” i/ili 
absorb this deluge and . 

conduct our affairs as Froth Mr. .4. (TFaolovn 
we can in the hope sir, — I see from you; 


zjomsntre. From Mr. J. Dando. 

— • "" -- Sir.— -In this age when expert* 

• <••'* 7 - *;* t.~r abound, bow satisfying it is when 

Tlannarniic' “ ... -expert opinions are substantiated 
1/du^vlUub by .clear evidence. Regarding the 

• ..recent report on the decline in 

wnrn • “ e rtandard of tbose gaining 

vr uiu passes in the General Certificate 

*_* . Of Education, an expert(?) was 

nortt Mr. .4. O’Faolotn heard to comment that “the 

Sir,— I see from your Columns report shows that there has been 


wail Oil Uiu oir* 1 Strc livnx jruut W1 MUU1 3 xcjjvjl t phuito u<ai t uu> 

we are not trangress- 0 n the chemical warning- system, a -‘ deterioration ’ in the general 

lour it'a nprtainlv fin Tint ( Tnlv rVof tTia ifififfffiiraAV jTyF et«nW«rfl (if tAaphrno in . thic 
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business decisions. Most have dangerous potential. One of than he thought ! 
h’$ legislation is restrictive the labels which it is proposedAb John Dando. 
s nature and precious tittle make compulsory for labelling I, Ebrmgton Road, 
allv helps netting things chemical substances is shown as- ICentoit. 

' e and sold and yet the Gov- ** flammable." If this became Honnc, Middlesex. 
lent is talking of the need commonly accepted, it could lead • 

industry to be profitable. to serious confusion between Jhig '• 

rimeians must realise that version" and .the correct in- I tip wnrlfi C 
iiation on this scale is of flammable” so that the unwary. • A lav. vruiiu j 
f counter-productive because coming on some substance 
.“-heer volume is beyond the labelled ^inflammable could Ilvdlll.il 
prehension of the reason- take it to mean the opposite, with b-iihW 

man. Apart, from this, so disastrous results. From Mr. SI. BaLiard 

h legislation must surely be, Libert -OTaolain. Sir,— May I add a plea to the 

■ractical terms, virtually un- * r f «. . article by Gordon Tether of July 

■rceable. The number of 19 oreen street. n.z. 3 on the problems of the world’s 


£, 
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Joyces in large companies . 

are charged with seeing jVfJlTAn ■ ITlt fl 
the law is known throogh- 11111 / 

the organisation and with ,, «. 1 J 

inhering Ks provisions is LH 6 ^ 0 x 101 
: feratins alarmingly. These . 

3e are totally unproductive From Councillor W. Shej^iera. 


health. 

. '. So often the developing nation 
does not realise the importance 
• of • rural health to its own 
economy and health budgets are 
usually a long way down the 
priority list of the Finance 


ie flrc IUUUI.V UHJIIUUUI.UIS * WH* rv - r - — j , f 

are s cons ; deraI)le burden Sir,— Recently 1 and members ^ 1 °ht 

n-erheads. The small bnsi- of industry formed panels to **“*“*- J 8 ” 1 
man of course doesn't stand interview about 50 school leavers “T£L 

,ance. He can’t afford the Sr. apprenticeships: the results Sj?E2 

i a Used staff and can only weredepressiugrlo I and “F .^SSA nSS JSSSEtil 
iis best, and hope. . _ fellow tribunal Members endorse. SSrtbn it 


#4icrease in 
‘ tudent fees 

t n Professor Sdt/ Wild 




V »nHs ] i of plummeung standards. facilities -as this together with 

E. Randall. The particular batch of .o®/® ednratlnn are the nrioritles 

enham Street. M l. had been t^ed Spitaf costs Invaliding and 

college of further eduction, but gqnipment provision can get out 

in - V 1 rt 4 al ? none of ^ ,e ” 1 of band so quiddy diat very Little 

# 4 icrease m received any preparation what- ^ ^ budget is ief t 0Ter f or 

er _ A e soever, either for the interview medicines> etc . i n a health pro- 

■ hlflpnt tees -. ».«■ for their -entry into protes- cap i t al costs in building 

lUUClll sional life.. We found tiiat few equipment can get so out of 

„n Professor S«t/ Wild careers masters had taken any haad ^ rtere very nttle left 
Jr,— The implementation of interest in the boys, ana any over for medicines, staffing and 
Government's strategy for intervention had been limiteflro maintenance. One sees around 
regeneration of, manufariur- a talk to a large assembly. Pre* ^ wor id, health care buildings 
in the U-K. will be obstructed sumably careers masters get ^ich are only monuments to - 
he “proposed” substantial in- extra money for the extra ■ ^iftldans that are difficult to 
fses in ' student fees in- responsibility.. We also realised maintain and a large 

5 K/ersitie5 and conges.- -that class teachers had shown drain on the finances. 

he regeneration of- manufac- little interest in the boys either,- Thus, research is not only 
is dependent “upon the for attainment standards were needed in the medical field of 
plopmenr. of .manpower as diabolical. ■ tropical medicine but also into 

j as the provision ‘.of appro- w 3girpri u i^ a - simple anth- the planning of health care, and 
lie fthar is. improved) mel i^o Uesll0Ils as a start: “ Can provision of buildings and equip- 
thinery. Ttie T-nncipal man- miitinlv 123 bv 10? " “ can men: so that guidelines^ can be 
er development need is ^ by 10? ’* A formulated which enables an 

kne junior and middle fi0I ^ first ques- economic balance to be main- 

lagers and engineers; It is g v | Iy ^ the second, tained. between capital and re- 

- who determine how boyTwanted pencil and current expenditure and enable 

ctively industry . resources JJg a few needed five the fruils of the medical research 

t utilised.. Educstiona! estab- toVork out* the multiplies- W he properly dispensed to the 
- ments. parncuarly busine^g^ Hardlyanvhad “done areas where it is most needed, 
mis. conscious of this need JS* 1, thoueh on e lad M. G. Ballard. 

Retraining and 

; ^redundancy 

uch vital efforts are nOW- trick. . n . , ' B. Greenmah 

rti?Sire S mertsuSS^l“ se^e5 ^d -you^now” “I Sir.— May 1, as a manager who 

l 5 bS» Sd^JniwJ mean" and “an’nat ? were the believes be heueflted greatly 
for their emPIovees. standarf suhstiiates for cop- from attendance at the London 
nicaSy these IncrMsed "fees versation. F«w of the applicants Business School Sloan Pro- 
1 be met out of Government *»nld present themselves at. all, gramme, comment on the asper- 
* d< for other, an^aeir standards were not just $ions contained in Messrs Dixon s 

■dents In attempting to con- defective ihey were completely and. Leslies articles on July 5. 
&! the growth oTpostgraduate absent To be. fair tile picture - One has come to expect a 
■cation particular iy - the was not totally black, there were quirioah quality in Michael 
Rwlh 0 f overseas student num- one or two schools where the Dixon’s offerings. A few weeks 
the Government have educational star shone brightly ago he was urging increased 
inisilv “dnbberetr a develop- and was reflected by their pupils, expenditure of public funds to 
nt which w in need of ea- The general end products, how- provide higher numbers of tech- 
and. support. . .. ever^ were .appalling and we nolopcally educated managers 


for industry irrespective of 
industry's manifest lack of 
interest in employing those who 
are already available and re- 
munerating them properly. Now 
industry's doubts as to the 
practical value of business 
education are enlisted to support 
criticisms of relatively small 
expenditure in national terms on 
retraining managers by means of 
courses such as the Sloan Pro- 
gramme. 

. A principal accusation in 
Michael Dixon's article is that the 
Tops Scheme is being wastefully 
Tops Scheme is being “waste- 
folly " used to retrain redundant 
dant’’ at the end of the course. 
Without further qualification, 
this is to use the term “redun- 
dant" emotively. 1 « particular 
your correspondent ignores the 
facts that (a) to qualify for Tops 
aid previous employment has to 
be severed. Hence a technical 
redundancy can arise which 
would not. have occurred except 
for the desire for additional 
training: and (b) unemployment 
at the end of the course can 
occur not because someone is 
unemployable, but because the 
opportunities currently avallahle 
do not meet his new aspirations 
and qualifications. 

The implication in the article, 
by use of the word “ redundant.” 
of failure both before and after 
the course is tendentious. It may 
be that some people completing 
Tops assisted courses are ex- 
periencing temporary difficulty in 
to-day's business climate in find- 
ing employment, though I under- 
stand that the impression given 
in Nicholas Leslie's article in 
regard to the Sloans is much 
exaggerated. This does not mean 
that they will not eventually 
succeed, to the greater advantage 
of themselves and British 
industry. 

B. D. Greenman. 

57, Manor Way. Blackheath. S.EJ. 

Compulsory seat 
reservation 

From The Chief Passenger 
Manager, British RaUicays. 
Western Region. 

Sir. — We are in touch with 
Mr. Paton (July 3) over his 
journey from Reading to Taun- 
ton and are investigating his 
complains Is fulL Other mem- 
bers of Jhe public, however, may 
like to hear our answers to his 
main points of criticism. 

On Saturdays during the 
season from the end of May to 
September we do make seat 
reservation compulsory on some 
of the most popular West 
Country holiday trains. This is 
to avoid overcrowding and 
ensure comfortable travelling 
conditions. Our experience over 
the years shows this to be neces- 
sary. On occasions, especially 
in the early part of the season, 
some trains may not be fully 
loaded and it seems that Mr. 
Paton travelled on one of these. 
His experience does not destroy 
the validity of the system. 

We would like to be able to 
match the number of 1 st and 2 nd 
class seats in each of our trains 
exactly to the numbers of those 
who actually travel. Sad to say 
life is not 'like that Even 
though we have a good idea in 
advance of the numbers likely 
to be travelling, trains usually 
have to perform a number of 
journeys without changing their 
formations, and some may have 
too many first class seats on one 
service and not enough on 
another. For this reason we 
sometimes “ declassify * parts of 
first class coaches for the 115 eof 
second class ticket holders to 
meet a known demand. Good luck 
to those few who get an unex- 
pected bonus, but if a passenger 
wants to be certain of travelling 
in a first class coach he must 
obviously pay the first class fare. 
.1. G. Smith, 

Paddington Station, U\2. 


warning his audience of the 
limits of monetary policy. He 
then demonstrated the futility 
of trying to maintain a target 
level of unemployment by 
monetary policy (or by any 
other sort of demand manage- 
ment). If the target was too 
ambitious, it could be main- 
tained (for a while) only by in- 
creasing inflation. The choice 
was not between unemployment 
and inflation, but between un- 
employment and changes in the 
inflation rate: and Prof. Fried- 
man cited the case of Brazil 
which experienced severe transi- 
tional unemployment when it 
brought inflation down from 75 
per cenL to 45 per cent, (as the 
UJL has experienced in bring- 
ing it down from 25 per cent, 
to 15 per cent.). 

Thus there is nothing surpris- 
ing in the combination of ris- 
ing prices and unemployment 
known as “stagflation.” which 

GENERAL — 

The Queen and Duke of 
Edinburgh in Washington as part 
of State visit to U.S. 

- Mr. Anthony Wedgwood Benn, 
Energy Secretary, gives opening 
address at Financial Times two- 
day conference. Nuclear Power 
and the Public Interest — the 
Implication for Business. Royal 
Lancaster Hotel, W3. 

Mr. Reg Freesoo. Minister for 
Housing and Construction, meets 
delegation from House Builders' 
Federation to discuss prospects 
for private housing. 

European Parliament, Luxem- 
bourg. 

CB1 Northern Ireland Regional 
Council meets. 

National Union of Mlueworkers’ 


was predicted by Prof. Fried- 
man long before the event: 
stagflation is a confirmation of 
• the ”okl rules.'’ rather than a 
sign that they no longer apply! 

The reason for going over this 
ground again is that there is a 
contradiction between what Mr. 
Healey says about his monetary 
objectives and the target of 3 
per cent unemployment by 
1979. The Government has no 
power to achieve this target by 
anything which passes for econ- 
omic management, but the 
attempt to do so could well, if 
persisted . in. lead to an infla- 
tionary explosion: and if aban- 
doned en route lead to yet an- 
other “stop” at very high levels 
of inflation and unemployment 
The fascinating thing is the 
lengths to which politicians will 
go to avoid admitting that they 
have abandoned • postwar full 
employment policies based on 
demand management. That is 
why it was so important for Mr. 
Healey to brandish the new 
National Income Forecasts 
showing 5 per cent, instead of 
4 per cent, growth in the year 
to mid-1 977. 

The monetarist analysis — by 
emphasising that unemployment 
is not always or primarily a 
matter of monetary flows — 
should help focus our attention 
on the more enduring ways in 
which Governments can influ- 
ence employment rates. The 
more information that can be 
provided about vacancies and 
available labour and the earlier 
it can be provided the lower 
will be unemployment. Retrain- 
ing facilities should also help 
to keep the number of jobless 
down. In these respects the 
Government has done reason- 
ablv well. 

But it has unfortunately more 
than undone its own good work 
by measures which have im- 
peded the labour market and 
the genera] co-ordinating 
mechanisms off the economy. To 


avoid excess unemployment, it 
is important both for the 
general level of real wages to 
be right: but also for relative 
wages in particular trades. 
Otherwise we have labour 
shortages and surpluses side by 
side — the famous “bottlenecks." 
(All bottlenecks are a matter of 
underpricing.) The uniformity 
of the two wage norms helped 
to assify the labour market. The 
policy of preference for the 
lower paid eases our conscience 
at the cost* of pricing some of 
the most unfortunate people out 
of jobs altogether. Equal pay 
legislation has created, almost 
for the first time, a female un- 
employment problem. Rent con- 
trols at a level which cover only 
43 per cent of housing costs 
(and a smaller proportion of the 
true economic rent) mean that 
many people cannot afford to 
move to take a job. 


Absurdities 


Perhaps the biggest employ- 
ment destroying policy was the 
rise in real wages and destruc- 
tion of profir margins in 1973-75. 
when the fall in the terms of 
trade reduced the wages which 
could be afforded. The Govern- 
ment now. seems to realise the 
importance of profits in the 
aggregate: but combines this 
with an utter incomprehension 
of the role of the price mech- 
anism in allocating resources 
and with the need for a disper- 
sion of high and low profits in 
a society jsubject to risk. All 
these absurdities — in which the 
Conservatives and the CBI are 
involved up to their ears — 
destroy jobs to.no good purpose. 

There are special situations 
when monetary expansion will 
bring down unemployment from 
an abnormally high level and 
not just push up prices; but no 
general rules exist for picking 
them out. Inter-war experience 


To-day’s Events 


conference. Douglas, Isle of Man. 
PARLIAMENTARY BUSINESS 

House of Commons: Race Rela- 
tions Bill, remaining stages. 

Commons Select Commirtees. 
Science and Technology (Science 
Sub-Committee). Subject: Industry 
and Scientific Research. Direct 
Elections to European Assembly. 
Witnesses: Scottish and Northern 
Ireland Offices. Race Relations 
and Immigration. Subject: The 
West Indian Community. 

House of Lords: Debate on first 
report from Joint Committee on 
Sound Broadcasting. Third read- 
ing of Police Pensions Bill. 
Adoption Bill. Representation of 


the People (Armed Forces) Bill 
and Weights and Measures (No. 
2) Bill. Divorce (Scotland! (No. 
2i Bill, committee. Dangerous 
Wild Animals BIJI, report stage. 

COMPANY RESULTS 
Red land 1 full-year). Imperial 
Group (half yeari. 

COMPANY MEETINGS 
Re]g rave «r Blackheaih). Birming- 
ham. 12.15 Brown Shipley 
Founders' Court. Lothbury, E.C. 
12.30. Brent Chemicals. Bath. 12. 
Do land (George), Greal Eastern 
Hotel. E.C.. 12. Elswick-Hopper. 
10a. Chandos Street. W„ 12.30. 
English and Caledonian Invest- 


is especially interesting, here. 
The chart shows that the .initial 
spurt of unemployment 'in 1920- 
t92l was related to excess m 
real wages, but the unemploy- 
ment of the middle 1920s was 
not of this kind. The trouble 
was that money wages especially 
in the export trades were too 
high in relation to the restored 
pre-war gold parity: but it 
would have been much easier 
to have adjusted the parity than 
to adjust wages as Churchill un- 
successfully tried tfl do. The 
trouble in the 1930s' was a 
world-wide destruction of mone- 
tary demand: even then the un- 
employment was probably 
aggravated by the rise in real 
wages of those who remained 
employed. 

Jumping 40 years to the 
period after the 1973 oil price 
explosion, it would have- been a 
mistake to have tried to hold 
the price level (or the inflation 
rate) steady by a monetary 
policy designed to force down 
other prices and ' wages — 
although this does not justify 
the British refusal to make any 
real adjustment. 

The moral of ail these ex- 
ceptional cases is that there are 
occasions of “dear and present 
danger” when an increase in 
the rate of monetary expansion 
is justified as a lesser evil, pro- 
vided it is undertaken know- 
ingly and .with a clear limit. 
Such exceptional expansions 
would rapidly lose their .effect 
if they became frequent and 
predictable responses to every 
minor setback: and it is never 
safe to tie them to a specific 
unemployment objective. But 
as no Minister can afford to 
agree with these propositions, 
we will still need luck and over- 
seas pressure if the next upturn 
is not to come unstuck in the 
same way as the last. 

-Til- R«lo of Monciaiv . Polur " 
R*pnnicd ui The optimum Ouautuy ol 
S Intwu, Aldtnc 4PubU&hlos. Chicago. 

ment. 2. Sl Mary Axe. E.C, 11. 
Milford Docks, Howard Hotel. 
W.C.. 12. Nicholls (J. N.). 

Manchester, 11. Nineteen Twenty- 
Eight Investment S. Waterloo 
Place. S.W.. 2.45. Odes Racasan. 
Ellesmere Port. 11.30 Pyramid 
Group, Hilton Hotel. W» 10. The 
Times Veneer. Goodwin ‘ Road. 
Edmonton. N.. 12. Wbeatsheaf 
Distribution and Trading. 
Winchester. 12.30 
SPORT 

Cricket: Third Test (first day). 
England v West Indies. Old 
Trafford. Golf: Open champion- 
ship. Birkdale. Tennis: Davis Cup. 
Great Bmain v. France, East- 
bourne. Equestrian: Hickstead 
summer meeting. Royal Show. 
Stonelelgh. 


The newest addition to our growing 
European network. 

Kyowa Bank’s Amsterdam Office. 



Kyowa Bank is one of Japan's leading 
financial institutions. With US$16,000 million 
in assets. A domestic network serving all 
major industries in key (ocations throughout 
the country. And a growing international 
network to assist overseas clients in their 
business with Japan. 

Our Amsterdam Office, opening today, 
joins our London Branch and Frankfurt 
Office as your link in Europe with Kyowa's 


entire -network. We hope we'll have a 
chance to meet you soon to discuss your 
banking needs in Japan. 

Kyowa Bank Amsterdam Office: 

Carlton House (Carlton Hotel Annex) 

Vijzelstraat 2-18 
Tel: 252240, 250360. 224632 
Mr. Tsutomu (toll, Chief Representative 
Mr. Sh1n<ictii Kawamoto, Representative 


O f 


THE KYOWA BANK, LIMITED 

Head Office: 5-1. Marunouchi l-chome. Chiyoda-ku. Tok>o. Japan Tele*: 

London Branch. Princes House. v5 Gresham Street. London EC2V 7\A Tel: hjjb-92?] h Tele m r* 3i 17 
Ch ericas Office*; New York. Los Angeles. Singapore, Sao Paulo. F rank furl, and Hong Koiig 
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DIVIDENDS announced [ ISSUE NEWS AND C0M1V1EK 


Assocd. Newspapers second half recovery 


[ S A SECOND-HALF improvement 
J in profits of £481,000 at Asso- 
dated Newspapers has wiped out 
j the first-half decline, and letf the C OMPANY 


Current oi spending rar. : last-, 

payment payment div.. year. •? yfear • - 1 • ' ' . . 

Assocd. Newspapers 3J2 Aug.18 .2.82 . 4J9 43 ftm AAC ||YI 

_ Avenue Oom 1.34 Aug.5 -1,35 iJW 1.13 V IflGlS II 1 aLt^ 1 111 - 

If* ‘ Baker’s Household ..Jut. 0A8 Aug. 27 (E33 — 0JB T JULIV'A & IUWVVU 

IT W. W. Ban inL 0.83 Oct. 1 0.7S — 1 .3 * 

u lCLuver^ ■*■£.* a, ^ h diarpcfnr SO 

“ assay js-a.- m fst a? ,. ckrth . i "*..::: s tss ss a s - snares lor 

wjw tnose tor the first. qjj & i.08 Au&14 1.06 ' 1.63 1.8* . .. . 

Full-year earnings are shown progressive Securities ... 1.75 Ang. 12 15* la 2.2a* • viners, a manufacturer of extraordinary general roc 

-- Jg be down from I75p to 8p Rothmans IntL 1.06 Sept 15 0 58 1.68 L52 cutleryand boloware, is placing to be held on Friday, Ju 

±_ 2a_P share. The final dividend w Scottish & Newcastle ...... 1.77f Aug. 24 1*8 2.77t £52 ^ -^res at 26p each to raise a 

6 ♦Afe? 5 ** 1161 for a 2 ‘ 3 ®^P t 2 * 13 * Technology lnv. 3-73 Sept 1 2 1-73 5 M net amount of £343,500.. ® COIWIient 

V tt SSl ,, .. , . . , „ . J. Waddlngton 4.56 Aug. 14 3.77* 5.87 agreement has been entered with a market price of 23 

i tMR 5oo ^oaffiSri ^Sfudiiil ®* w - Wood L9j Aug. 26 L6S 3.46 jn t0 Jffth Samuel Montagu in the announcement, it is 

1 e^ewdinS £ 24 WH» Dividends shown pence per share net except where otherrim M. subscribe for the shares, which why Viners has pitcher 

:r fSESEr 11817 CTetlIts « £ *” D,UW • Entrimient after aUowinfl- for scan issue.. fOn capita] ntared m comunetwn Tilaomer at 26o ner share 


Date Corre- Total- Total, 
of sponging for. : last-, 
payment div,. year. •? yfear ■ 
Aug. 16 232 . 430 43 

Aug. a 1.35 IS*: 1.13 

Aug. 27 033 — 04i9. 

Oct 1 0.76 — 1.3 

Aug. 20 1.5 — S '. 


INDEX TO COMPANY HIGHLIGHTS 


! total for the year ended March 31, k-odsu-d « 

1876, ahead by £236.000 to £S.43m. AnoCa{cd Newspapers 18 

Earnings are shown as ll.Tp Avenue Clow* Ip 

UL8p) per 23p share. The final r, ker » s Stor =r 

) dividend is 3Jp to lift the net ***, . ” 

: total from 4J04p to 4.6S5p. Ball (W. W.) 19 


Page Col. COMPANY 
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} Invpsf. income 
C Earnings before tax 
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v Extract'd, debits .. 
5‘MmnrlIlw 
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Ball (W. W.) 

19 

3 

Beechwood Constr. 

21 

5 

Birmingham Pallet 

20 

7 

Coalite & Chemical 

20 

5 

Cohen (A.) 

20 

5 

Concrete 

18 

4 

Emmy 

20 

4 

English Card Clothing 

18 

3 

Evans of Leeds 

20 
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1 finance for Industry 
I_ London Bridge Secs. 
6 Myles Callaghan 

3 Rothmans 

5 Saimbury (J .) 

7_ Scottish & Newcastle 

5_ Tecaiemrt 

5 Technology Trust 
* United Engineering 

4 Waddington (John ) 

3^ Woodhcad (Jonas) 

3 Wood S. W. 


1 second-half result* to be in line English Card Clothing ... 1.58 

with those for the first on&JSZ ~ “i:! LOS 

Past Col ,-*^ lU "J ear * arn ings are Progressive Securities ... 1.75 

J3®— =- to be down from I75p to 8p per Rothmans IntL 1.06 

19 4 2ap share. The final dividend is 5^^ & Newcasfle 1.77f 

la T for * 2-3825P Technology luv. L73 

£o !2r . J. Waddteton 4,56 

20 4 The attributable balance is g_ yf. Wood L95 


Aug. 31 
Aug. 23 
Augi 14 
Aug. 12 
Sept 15 
AUg. 21 
Sept 1 
Aug. 14 
Aug. 26 


(£83,000). 
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their rivals, it seems probable the printing and packaging activi- coostrucDon industry during the - both supply and_ demand .from — — — 


i trading earnings, against nil first- 
half growth, is the extent nf the 
contribution from the North Sea 
oil interests which came on 
stream in June. 1975. Eamincs 
■from the newspaper side (tradi- 
tionally contributing 85 per cent, 
nf profits) have been depressed 
by continuing losses of possibly 
around £3m. at the Evening News 
,4 the October-March circulation 
S figures are down 17 per cent.). 
« and a 25 per cent, rise in average 


next month. 


Waddington 
falls to 
£1.74m. 


wnere tney are is per cent, from 5.4p to 6.8p per 25p share D / 1 

above the 1976 low of 92p. The and the final dividend is the fore- suitable caution, 
upturn in the packaging division, cast L84fip net for a maximum 
though slow, has continued into permitted S-146p (2 89p) totaL __ _ 

the current year, and signs are Tax takes £711 .GO (£554,000), C! Wl 

that it will continue throuvh there is a £27,000 surplus on the i^_ VV . 

1976-1 1 . Meanwhile, the board sale of land. and. the attributable 
Games side has remained steady, balance is £662,000 (£493,000). -■ 

So, though the printing division Profits are vei^ much in line f’TT'fl'nC? 
is still flat. Waddington looks with expectations, says the direc- Ui UUiJ 
capable of returning to the 1974- tors. Cash assets amount to 


j newsprint prices durinc 1D75. m \ DOWNTURN in pre-tax profit 1375 P re -tax record of £2.4m. this £1.67ra. at the. year end. an in- 
Jpince then newsprint prices have from the record £2.42 m. of 1974-75 on fbc back of some crease of almost £ 15m. The work 

(risen by a further in per cent, to £l.74m. in the year to improvement in margins. And a load for the coming year seems 


drops by 
£0.5m. 


their rivals, it seems probable the printing and packaging actlvt- 
that most of the increased profit ties improved in early 1976 and 
can be attributed to the Argyll the directors report good indica- 
^rtaker Outside estimates suggest tions that the current higher level 
that these interests could con- or production will be main tain ed 
tribute £2.4m. (equivalent to 6.9p throughout the year, 
per share) in the coming year. Stated earnings are down from 
Provided the newspaper side at 20.73p to 13.39p per 25p share- 
least holds its own this year a final dividend of 4.555p lifts the 
'(ffipdpstry advertising revenue is total from an equivalent 5.4585p 
*«§w more buoyant) this could to 5.867ap net. 
flfiean a growth in earnings per ikm-th 1974-73 

[rjSwre of around 60 per cent. The- , i?? 1 .. 

rose 3p to 98p yesterday “ifii “«3 

M»d- currently yield i.S per cent. . uni i.ws 

X-l profit 744 1 l*S5 

I AtTrthutable rti l.ftB 

^CATVZ RANKriTVCt Profi'rorcc divtd«ndi u? 3S 

StT - ^ °^l * Vi l ' J nrdnir dltndemlR . W 3 VS 


Downturn 
at English 
Card 


moo ON TURNOVER of £13.1 8m. com- 

Pa rod with £1356m.. profits of • COIT1I 
English Card Clothing Company c,.--— *-•, 
jiSs fell from £2.867.000 to £1.546.000 


balance of the 1970s and the Sf°°y? r foU frona t0 increased aebvHy in heavy 

present reduction of budding out- filR 7 ™- and pre-tax profits from engineering. The maximum (Bvi- 
put Is likely to continue through Jo £0A8 ul At taiftw^r dend covered 1.4 times, however, 

to 1978, members are told. There 1116 “feline was from £0.73m. shows confidence which Is no 
is moreover the possibility of a . _ . doubt helped by the current 

heavy cut in expenditure in . earnings are stated at rising prices for metals. The 

public sector programmes, which S"~P' ^P5 r . ““F® * ao “ e shares at 42p yield 13J per cent, 

makes forecasting of future and give a p/e of 8J. 

operations extremely difficult. 3.191p t t0 , 5 -^*P ^Tth a final 
"Nevertheless . we- anticipate a payment of lJ»3lp. ■ • 

satisfactory year,r they add. T 1 T nnrlnn RrifltrA- 

• comment BSTSi^r:.: 14 “5252 oriflge 


\SS for the year to March 317 1976. SSSSbf -1 ..- 

3^ the 1968 peak level of .«UvM«d 


Australia and New Zealand * inclndert rfarurfer to delrrml lax a 5 a i!!5L ^31?®5!!?:«tr t *Pi 0 5S5^S5f t3X had more 


iking Croop announces that 'MM.®™! 1 . 

Scheme of Arrangement tn m comment 
riement the transfer of resi- 

ice to Australia has been After the 39 per cent, pre-tax 


14.07D.G50 

ISJJ1»^70 

45VWX 

HUM 

LS4.S17 
175. 0S4 

all. 493 
474, >oa 

— 

20.730 

2Ta.B8« 

•434.033 

ST^32 

■ 37.653 

113.561 

97385 

114.0911 

105.172 

1ST.EHU 

S73.67B 


rri 1 * A. that this can be prudei 

1 I A1TIIT only in the short-term 

JL V'U-t41.vUllt» group anticipates xnakin; 

replacements of an 

order books na "z ’I™ 

and the medium-term b 

• _ ■ negotiated bad enabled l 

nrnmi^inp to reduce the overau 

-M* '-J indebtedness in relation 
^ capital employed and a Is 

ORDER BOOKS showing more ri de a broader capita! 
promise than a year earlier and future development of or 
current profits ahead of the same _^ s already known, i 


London Bridge^ -prumiMug indebtedness in relation 

^ t capital employed and als 

C.. c f ORDER BOOKS showing more ^ a broader capita! 

)3cCS» . promise than a year earlier and future development of or 

, « current profits ahead of the same already known. < 

DmiClfinOV •" — - period last year are reported for years results were a red 
uvuvivuvj ... Tcrolemit by chairman, Mr. N. pre-tax profits 52 per cen 


of£S42 OOOagaj nst I L293 had mor f do withthe lining Anioants"«nuTed "! I! nZm t«.m ^ ‘ Tecalemit by chairman Mr. N. pre-tax profits 52 per cen 

ot mm_.uuu against xl^sj.uuu. of com p]etlons than the under- To reserves isr.wi snurro London Bridge Securities, which Bennett in his annual statement, at £LlSm. on turnover i 

At midway, reporting profits lying trend. This year a possible Chairman Mr. A. N. Bo Isom says ‘called Tor suspension of its share ' Members are told that subject per cent, at £21m. 

down from £1.3fim. to £0.79m.. the change in the treatment of over- the second half of the year' re- quotation on May Z, has an to the usual provisos a further The policy of shedd 

directors said they expected heads in unfinished work could fleeted an- improvement in ■ the estimated total deficiency : of improvement in profits in the profitable products contir 

£2,573,242, the first meeting of the current year can be expected. roS tbe year an dlher 

property company’s creditors was . rhairman savw that volumes ™ rU,er reduction in the 
told in London yesterday. •• - of P«>P J * employed. 

of stock and debtors -were care** natriYoi Avoirfpft • 

Mr. James Christmas, Asslstscnt fully monltortd throughout the redundmieies. 0 ™ ‘ 
7 Official Receiver, said that, accord- past year and kept as low as Mee Wlmrhester H 
mg to Mr. Michael Taylor, who possible. Capital expenditure was on ‘ j u i t ah n00 n 
was chairman of the company, its also curtailed to the absolute . a nooa - 
only assets were investments in minimum, but Mr. Bennett adds Chairman s statement . 
and claims against associated — ■ . 




WHEN FIGHTING GOLIATH, 
WE FAVOUR DAVID’S APPROACH. 


If you look at the businesses we’re in, you’ll realise that many 
of our competitors are giants. 

We’re in selling Hi-Fi, And precision sheet metal work, 

And palm oil, 

X-Y recorders, And television facilities, 

And magnetic recording heads, 

And rubber, 

And a dozen other things in which big !Kfl 

names come to mind. 


Yet in over 10 of all 
our activities, 
we are market 
leaders. 

In the UK, 

Or Europe, 

Or the world. 











0 


But we don’t have 
armies of employees. 
The average number of 
| people in any Plantation 
J Holdings’ concern is less than 

When you get 
small dedicated 
SgT groups like these 

l®jx together, it isn’t hard to 
vt 6§J»>\ conquer the world. 

1 J ust hard to convince 

to others that our human 

scale of management 
pays dividends. 

W A!J Hard until they see 

for themselves how we’ve 
grown. 

Which reminds us, 
may we sling you a copy of our 
latest report? ' 

PLANTATION HOLDINGS LTD 

.St Alphage House, Fore St., London 
EC2Y5DL Tel: 01-588 6783 


companies. These were now con- 
sidered to be of no value ■* 

Mr. Taylor and Sir WilUnm 
PiSgott-Brown jointly held 53 per 
cenL of London Bridge Securities’ 
equity. Its main development was 
Victory* . House, Manchester, 
against which Brandts, bankers, 
advanced more than £5m. 

The last balance sheet, for t|ie 
year ended April 1875, showed 
investments in subsidiaries / of 
£384.685 and claims against them 
of £1,729,632. Mr. Christmaf'said 
that the debts of LBS of jwhich 
he had been told comprised 
£33.715 due to preferential credi- 
tors; £2^66.609 in bank overdrafts, 
of which £850,000 had been guar- 
anteed by the directors; £1.500 of 
professional fees; and £83,892 due 
to trade and expense creditors. 

But these figures did not include 
guarantees given in respect of the 
Manchester development. 

Creditors passed no resolution 
at the meeting yesterday and the 
matter was left with the Official 
Receiver as liquidator. Shares in 
LBS were quoted at 8p before 
suspension on May 3 and later 
that day an order for compulsory 
winding up was made. 

NOYAPARA LOSS 

After an exchange loss of £21,054 
(nil), a tumround from a- net 
profit of £23,790 to a deficit of 
£9,962 is announced by Noyaparo 
Tea Holdings for 1875, Turnover 
dropped from £163,218 to £121,558. 

Stated earnings per 50p share 
are 14J9p (31.7p). 

The chairman. Sir John Muir, 
states that the current season has 
started well with weather condi- 
tions more favourable than last 
year. At the end of May, Noya- 
para's crop was ahead of both 
1975 and 1974. 

CHAPMAN & CO. 

The annual meeting of Chap- 
man and Co. (Balham) will be 
held on July 29. and not July 20 
as stated on Monday. 

As indicated the auditors. Long- 
crofts. wish to retire at the AGM. 
This follows the retirement of 
Mr. Michael . Holt from 
Longcrofts. 


Bulmer 

&Lumb 

(Holdings)-. 

Limited 


^ THE WOOL AND SYNTHETIC 

TEXTILE GROUP 

Salient points from the statement by the Chaim 
Mr. G. M. Warry 

■Jc Pre-tax profits Increased from £541,000 
£624,000. 

Maximum permitted dividend recommend* 

Capital investment has continued and be^ 
fits are being realised. 

★ The current year should be the best for so 
: time past 

RESULTS IN BRIEF 


~nr 


Year to Yeartc 
28 Mar 1376 30 Mar IS 

£14384,758 £15,413,8 


Group sales £14^84,758 

Profit beforetax after 
stock transfers £624,412 

Taxation £295,000 

Profit after tax (Including 
extraordinary items 1 976) £404,402 

Earnings per 20p share 3.8p 

Dividend per 20p share - 2.52974p 

Net assets £4,639,079 


£541,4 


£ 259 , 4 . : 


2.3333- 

£4,455,2 


Copies of the report and accounts can be obtained fr< 
the Secretary . Bufmer & Lumb (Holdings) Limit' 
Butters haw, Bradford BD6 2NE. 


INTERIM STATEMENT 


WHATLIIMQS 

CIVIL ENGINEERING AND BUILDING CONTRACTORS 
Results for six months to 31st March, 1976. 


Twnover 

Profit before Taxation 
Rate of. Dividend r . 


Unaudited 

Sixmdnthsto3tst March 
1976 1975 

£ £ 

3,378,000 6/28,000 

88,000 2^000 

o 2? ai7Sp 


Year Ended 
30th September 
1975 
£ 

16,361,562 
- - 233,080 
0.446875P 


Interim dividend Increased to o^p per share. 


Group profits normally earned in second half of financial year 
during summer period 

Directors confident that current year will show a significant 
increase in^ profitability overall. 

Directors expect to recommend the maximum final dividend , 
permitted under the statutory control of dividends, which under 
current reguiations would amount, to 0.29l562p.per share. 


S-L/l 
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Tumrouiijd 
to £1 Aim. 
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‘ the Republic of Ireland. 


IRNOVTR up fannfl.OfflBHL 
C3l6hn., pretax profits,, of 
manufacturers Boftnons 

ithnul were almost doubled - 
ilm- for the year to March 
6, compared tWth 521.41m. 
ajJdway, reporting a .rise 
:■ £lL32m.- .to £20J&n M the 
cs said tft a t earnings for] 
st of the, year' ■would be 
drably • faster - than • the 
.sed results for 1974-75.. 

: 'fall year .earnings are. 

to be up finm 3.5p to 
per 12}p shaire and fuBy 
from 3.8p to ,7fp. As 
ed the flnai dividend] is 
' net for a -maximum ' per* 
L6579p ‘ (1.5235P-) total. 

VS-78 » M-a 


D.- E. -arxd j.- Levy -as- fair and 
reasonable in current market 
conditio ns. 

■ Tbc igreetnents aie cowDtional 
npba listing of -the consideration 
sharks' and upon' hinders* approval. 
An extraordinary meeting will be 
held immediately after the annual 
meeting- oh August 4Tto approve 
tb*. agreements. ■. 

The chairman]. Mr. -J: -Julius, 
states that, following' completlot 
and 'letting of the -office, develop- 
ment at Truro usd with reversions 
from certain West End properties, 
rental income of the company for 
the! current year .-win. be materially 
increased. - . i - . . 


from 225p to 2£p with a final 
payment of i.75p net. . 

. The results do not indude those 
of Kestrel Securities, a subsidiary, 
which incurred -a. net loss- after 
lax of £16,348 (£214). 


W. W. Ball 

little 

changed 


BSOQATra 

Tod rmerwt. 
profit 


.' im. . im. 

wo lAtsas 

1 T:l* SJfl 

. .lasa . .mi 
ML . 2UL 
MS 2J6 

• ' H.B 1LC : 


Technology 


Unary items ... 
iMe - ^ 


group's sales .performance 
T>adly in line With j&xpecta- 
metbbers. ard- tolid, with 
Glume marginally down on 
erious -year's level, 
uropean domestic .markets 
rends vazied with general 

lie conditions, Vftfh declines 
e countries offset to .some 
in others by sales progress 
creased market shares. 

>rt sales from the U-K. and 
sources remained buoyant 
volume increases : were 
5 in all major regions, 
recovery in trading profits 
tributabfe to an all round 
* in earnings of the prin- 
member companies and 
? the benefit of price im. 
! and action taken to con- 
sts and improve operational 
icy. U.K. profits, in par- 
. showed a marked recovery 
_ the - depressed level -of' 


On- similar gross revenue- of 
£657.971 against £651,554, -pre-tax 
revenue of 'Technology Investment 
Trust slipped from £>49,936 to 
£536^930 for the year to -May 31, 
1976. 

Tax takes, £213,495- .compared 
with and .file, dividend is 

reduced -from. 2p to LTSp at per 
25p share. .... - ' . 

In January, reporting* fall in 
first half taxable revenue . from 
£291,456 to £270,861- the directors 
said that the effect of the conver- 
sion of 503nx. , ‘B , sbarts to 

Ordinary shares; ' last.- October 
would beeto reduce Jiotb namings 
and the. dividend. " 1 - cj 

The net-asset value is" given as 
112p aogp) per share. - rv-.- 


FOR THE six months to March 
31.. 1976 W. W. Ball and Sons 
reports little change jn taxable 
profit at £249,000 compared with 
£241,000. ■ Turnover was up from 

11.91m. to £2 .15m. 

Profits were obtained in spite 
of difficult trading -conditions, the 
directors point out" and they re- 
port that financing costs of a 
" substantia! ** development pro* 
gramme were' boriie during- the 
first half. It is. anticipated that 
“ considerable benefits will accrue 
from this investment in the near 
future." 

Early indications arc that sales 
for the ‘-second half -are running 
at higher levels than for the cor- 
responding period. 

The interim dividend per 25p 
share -is 0.83p against 0.755p. Last 
year, -from 'profits of £472,900, a 


total of 1.496p was paid. 

After tax for the six months 
of £117,000 (£120,060) . the net 
balance comes through at £132,000 
(£121,000). - 
The . company .manufactures 
plastic mouldings and * compo- 
nents. . 


See Lex 


SmaU rise 
at Oil and 


13m. fall 


Avenue 


ose 


Associated 


yelverton 

•For -the six mouths- to April 30. 
1976.- taxable profit of -Tetverlon. 
-Investment- Trust totalled £132.706 
against £62.570. . The . interim 

dividend is 5 per cent. - 


Finance for Industry has- shown 
a substantial turaround- in profit 
before tax to £7.47m., ■ after pro- 
visions of-fil.OSm., -for the year 
ended March 31, 1976. . This com- 
pares with a loss of £16*06m. for 
1974-75 after provisions of 
£19,02m. - 

The chairman, Lord: Seebohtfi, 
reports that fresh , specific pro- 
visions for doubtful Investments 
have been substantially less than 
last year and the general pro- 
vision fund Is considered 
adequate, no unexpected failures 
having occurred. . 

Existing provisions for diminu- 
tion in . value of irredeemable 
share investments and properties, 
which last year were made by 
groups, ’ Dave proved to be 
adequate for this year nad, in 
general, valuations are higher 
than a year ago. However, the 
Board has decided to extend the 
basis to allow specific provision 
to be made where appropriate 
against individual assets whose 
market .value is. below .cost .For 
this purpose. 'a further £457m. 
has been included in the total of 
£9.0Sm. 

Once again the -dividend is 
0482353p net per £1 share. 

At the year-end investments 
and financial facilities extended 
to customers were £351 .48m. com- 
pared with; £234. 10m. Borrowings 
repayable after more than one 
year stood at £261£lm. 
(£265.3 lm.) and'borrowings repay- 
able within one year at £1 75.66m. 
(£89.54m.>, ' 

Finance, for Industry is owned 
by the English and - Scottish 
Clearing Banks 485?per cent) and 
the. Bank of England (IS. per 
cent.). It ‘ was formed 7n 
November,. 1973. as. a holding 
company to effect the merger of 
ICFC and FCI. 

. • . See Lex - 




U.S. $30,000,000 


■ 9£% Bonds Due 15th. July, 1986. 

The following hme agreed to subscribe or procure subscribers for the Bonds:— 


Credit Suisse White Weld Limited 


Swiss Bank Corporation (Overseas) Union Bank of Switzerland (Securities) 
Limited •' Limited 


The Bonds, issued at 100 per cent, have been admitted to the Official List, of The Stock Exchange. Interest 
is payable annually in arrears on 15th July, commencing on 1 5th July. 1977. 

Particulars of the Bonds are available in the Ex tel Statistical Service and maybe obtained during usual business 
hours up to and including 22nd July, 1976 from the brokers to the issue:— 


Hoare Govett Limited, 
Alias House, 

1 King Street. 

London EC2V8DU 


8th July, 1976 


the year to March SI, 1976, 
: profit of property 'in Vest- 
and development company 
e Close shows a £131,747 

? at £234,574. • ' 1 

tings per 20p share are 
to bare fallen from 2.6Sp 
ip and the dividend is lifted 
1.148p to‘ 1 M3p net . 

directors announce that 
Jo rial agreements have been 


Revenue of Oil and -Associated 
Investment Trust increased, from 
£211,813- to £228,903 in tffeYear to 
March 3 L 1976, subjeet to £12(5.382 
(£140,192) tax. In the first half 
revenue was - £Q4A85~ -.against 
£120457. . .:&**.* t . 

Final' dividend is L05525p 
(same) set making a; 1 total of 
L625p (l.6425p) per 25p: share. 

- - Net asset value share is 6Sp, 
compared with 44p, ■ 



d into whereby the company 
rquire from Mr. A, J. Wien 
• per cent, minority Interest 
I by him in two or the coin- 
: subsidiaries. Avenue -Close 
(•rues) and Properties Cal- 
;d. Mr; Wien is managing 
nr nf each- of these two 


Securities 


' Revenue before tax- of Progres* 
sire Secmdtiec Investment Trust 
declined from": (£127,952 ‘ to 
JD09fi65'-in the year, to- March 31, 
1976, after- a fall from. £74.440 to 
£60.590 at midway. .V. " . ! 

-. nna '.1ST4-7S 


v. . RniM revniwi .. 

— aggregate consideration is Atom -enmaM 
1), „-0 Ordinary shares which Pbandai durser 

Dili Hit > R ^reKate -value ^of^«««a Wwt wt 


, # , 100. Consolidated net tin- 

1 ■: I assets of the two subsidt- pjxidzaga 

lA, JLa lii on the basis of the dirertors 1 ' curried, forward 

^ » * t«*rty valuation, is £575^14. The dividend total per 50p 
f valuation is supported £*r share ia. effectively stepped-up 


*Ul.fBr" 1*5.423 
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The whole is greater 




CENTRAL & 


•* * . ; 




. - . ... 
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FRIGHTS” OFFERS 


v r. 



;. CREDIT ODNM&CiM. DE FRANCE' : 

J.S. $30,000,000 Floating Bate 
Notes Due 1983 


- : F6rthe snc;mcwiths ■ • • ^ ■ 

July 8th; 1976 to-January- 10th, 1977 
: \ the Notes wilt cany an 
interest rate of 7% per annum. 

. Listed on the Luxembourg Stock Exchange. 


Centra! 4^ Slice r.\ i> u l*t>i-.iin : ompany nilh . .; 

'nvhi>triul iniert -i-. and hfujni.iitl ■'c rvi^v''. y \ hroodlv 
'based in'uu^iriai. activities include tKc -rria u ti iy dt. dre of mobile 
cranes, -morpr componentry. pr<'iiticTs tor rhe e on sr ruction •; / 
inviusrrics.iiiid-]\cu.v y enpiiicerij\y pkmi. Among its -major, 
subsidiaries arc Iciihsonie's Rapier. Xev.Ton Cliambersv . • 
Rooert Stock ris a no die Ountv Group. . I’he financial services 
de provides prorcssional in all aspects of corporate 


linance, merger brokerage, insurance, pensions arid' tax plannintl 

witli C r'l ' 1 A A'l'iitrjmnfi Aiie x-w--. I i •' * 


am- A.maipamat ions, Shcerwood Corporate- 
- -Services and W. G. Hill as rhe main subsidiaries. 

- This spreiKi. or industrial and service. activities enables, -r-/ .1 
Centra 1 G, ShecTwood to . contimre ro a d va Ace Oven when' tbHG 
business elintate is urdavounible. _ " .' . 


ace; London. S W IX SHE. 















(DISTILLERS) LIMITED 

i 

Record results 


"SUMMARY OF RESULTS 


(£ 000 ) 


Year ended 31 st January 

1976 

1975 

Turnover including 

U.K. Duty 

55,905 

48,107 

Profit before Taxation 
(see Note 1 ) 

2,853 

1,815 

Taxation 

1,369 

1,062 

Ordinary Dividend per share 
(see Note 2) 

9.75p 

8,21 54p 

Earnings per share 

36.4p 

18.5p 


Notes: 

(1) 1 975 figure includes £394.000 from sale of surplus whisky stocks. 

(2) In view of the issue of 340.000 additional Ordinary Shares. 
Treasury approval has been obtained for increase in Dividend. 


The following are the salient points from the 
-Chairmans circulated Statement:- 


* 


* 


* 


* 


Home Market contributed positively to profits 
but statutory price control considered unduly 
restrictive. Continued efforts made to alter 
method of collection of U.K. Duty. 


Overseas, satisfactory progress 
maintained except in U.S.A. where 
tax discrimination against "Bottled 
in Scotland" brands adversely 
affected sales. 

With inflation still a problem, 
economies made without 
affecting qualitylsf product. 

Confidence in future indicated 
by extensive re-building of 
Ardmore DistHlery to achieve 
doubled output later this year. 

A copy of the full Chairman's 
Statement may be obtained from 
The Secretary , 74 St. Enoch Square. 
Glasgow G 1 4BZ. 



teachers 


. "WWO- m’tf* 

®COTCH WHISK* 


Scottish & Newcastle 
£8.2m. ahead at £31m. 



The. Financial Times.lliursday July S: 197 ^ , 

& 





•Od a 31 per cent. iBCTpw^agreed terms to acquire -one fur- [Ip 

turnover, pre-tax profit of branch', which subject to ^ J l 

Household Stores (Leei&r completion will be opened in the F * 

a nhimn. This Wfll take higher profit i» expect*: » 




• adyanccd W per cent froni fSU58 comlnc autumn. TWsr wdl — - -- - n#1 

chairman, in hii annual statement, to £ 112.608 in the six. months to the number of stores to la. and se™no nai.. 


BOARD MEETINGS 



Birmingham 


-AFTER BEING ahead £5J24m. at 
halfway pre-fax profits of Scottish 
and A'eu’costfe Breweries finished 

the. 53 weeks to May 2. 197A, at Tbt laiioH-tni compuiteo tuve notified 

£30. 9m. compared with £22. 7m. Tor dairy or Board meetluBs to ibc Stock and of office machinery, equip- 

the previous year. ment and supplies, the company's su ring, another successful year. 

Earnings per 20p share, based 5i main . . ! ‘ The interim, dividend is, raised 

on the average number of shares able irbpiitcr ttMtkntfc «mwrn«i are As a result, the chairman says from OJ^Sp 46 OjSSTap net bn earn- 
outstanding during the year, are microns or final? ann use sub-di visions that tbe current year will not i W g^ ifl hj»ait Tram utfip ,rn 5.<5p per ~ 

3.61p f4.74pi .and based on the Bho ' 1 7 1 W" «« basetf narnir on ia« produce the results achieved . in. jg p share. Last yea r’s. -total dirt- . TJoilpf' I OWPI* 

number of shares outstanding at ypars “"“‘able recent years but the group should payment was 0,69p frimj * I *v tt va 

the end of the year. 3.24p f4.74p). lBtcriins: Flcioih.' «;«iors ud tt’heeii. still achieve i -“modest profit"- record profits, or ^153^15. - . ■*. . 1 K 

The final dividend IS 1.77477P net' hnucrtni Group. Tribune inrestmeni As ■ known, pre-tax profit for —=6 weeks— Year TirM 113.11 

fora 2.77477p ( 2.52252 p) rnlal Tnisr Wauon and Pump. 1973 increased from £0J5m. to ■■ TSi&n _ lK4-io t»T4fi a .1*1 ■*-**■■***■ • 

Chairman Mr. P. E. G. Balfour jwd c« mm* iff.esm. At the trading level v Turnover down from £1.1 4m. to 

^hnu-p/f ^n^ini 0 ^ ^r 531 ® 5 St-kers inrernaJoSSL suSS^Bilt-x DiW grou 5_ was Trading prow": ‘-ffiMB Ti.ais i3M» and pressure on margins 

shooed an increase of 1.7 per mund. united ca* industries, wwwicfe to f0.67m. ^of whmh int. -receivable . 17,5J1 iS'JS • ,S2i cut pre-tax profit. of 


Saif* ~ 

Pro I* 

defer* or 

TlX 

N*H • 

Pifidrnds 

nnaincd 


{fati IMf 
ttri.fi. tKI.» 
£ £ - 
ijbs.wo t.sc.ra 


71,960 

.te.imo 

■a .WO 
iS.iVl 


WM* 

ofM 
K.M I 

47.TQ 


. , , P* r mund. United Gas 

cent, and ales have once again in- Ensinwrins investments. 

creased their market share. Lager . future dates 

rales have risen but are not yet '"“H"®— 
tbe same proportion of total sales 
as the average of the industry. 


{ £0.45m. t ; arose 
operations.* 


Birmingham 


F- WRIGHTON 

Pre-tax profits of F, V 


now in profit. 


Tiirnovrr 

OauraiiRs profit .. 

Ana?, '-amponlcf 
Klfianrin 1 income 
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Prom berara uu 
Tax 

“.’ci profit 
Enra-ord. debus 
Preference divs. . 
Av^J. for Ontinar? 
iirdiiiBir divs. 
Ruiainnd 


2975,76 
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31.311 
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C.ejteMCT- :.. 

. July 15 

Iiirun.uk 

. July is 

McClecrY L'Anuc 

. July I* 

Me us Bros - 

. July 14 

TH5t Ini ustiUenis _... 

. A US. IS ' 

Finil*— 


ACTOW 

. A US. 18 

Buiiner (H. P.( ^ 

. Jnly 15 

Chiisik-Tyler 

. July IS 

E.R.F 

. Jnly 15 

Hampton Gold MliUna Areas .... 

. July i.i 

Initial Services 

. July 18 


2am Man rrim Mere Mut . UW® »M» r^ii*%''’nronn from U3I.0WI to 

Tax :... ■ 5SJW «0W- 0.6M half, to and Sons (Associated Cor 

freer W Net profit'---. M.IB3 S7.163: (ft 311 £73,300 during uic c*>c-» «■? 

4382 sjis a.« April.30, l97fi. 

Approximately half of the . in- 


tort-73 

1090 

34E.943 

zs.tn 

it*.* 

1.0S5 

■i.fJuF 

S ssi«h“ 

io fsea 
321 

1609 

■0 492 


Marsian Thompsoa and Ecersbod Jnly 16 

Moorgale To vestment- July 17. 

July H 

Smith Holdings (Whitworth) July U 


Coalite 
waits for 
upturn 


rose from £283.265 to £47 
Reduced^demand for pallets and the year to March 31, ' 

crease in turnover was prevtdedrackms and rising demand for Thi^'i.ir 

bv two new stores. . The company domestic appliance components with £B58m. This inf t.. 
has opened- a further new store continued into the. first six months J'®® i ’ 010,111 
in the current' half year and has but Mr. M. Ramsey and Mr. M. yesterday s report. 


THE directors of Coadile *nd 
Chemical Products are confident 
that the company is in a position 
to take, full advantage of tbe 
opportunities which wiU" acconj 
the awaited return to " 


Rolls Royce (1971>. and other 
!i.3!7 extensions and developments. 

Lots on disposal of SUUI ■* Incry hi The Chairman S3ys that it is Qal .„ , he awaited return tu O 

toe u - s - satisfying to see the conddence Reasonable rale of domestic infla- 

, . , . ... reflected in Ihe company s tion an[ * a general resurgence in 

charges are reduced due to a fall properties by existing and poten- * ra de 

k "" 1 - 3nrf “ tial tenants. iS his annual statement, the 

.As known pre-tax profit for chairman. Viscount Ward 
, r =„ tha Ihe year to March 31 1976 in- W itley tells holders that forecast- 

.Sales of beer in the current crca sed from £0.61m. to £0.73m. y - 


year 

man says. 

Statement Page 23 
See Lex 


in bank borrowing, and 
cash position has contributed to 

the year's results. _ __ _ 

in the current creased from i0-6lin. to £0.73m. [n ^remains a hazardous and not 
year so far are maroinally ahead due mainly to rental increases narticularly constructive exercise 
nf last year’s fisure.s. the chair- after the ; ent freeze ^ add j- pa £ fi 0 m r” th - 

lionaJ rentals from the successful year - t0 MarcL 
leasing of certain voids. Divi- j rom £ 9 . 6 m. to £7-94 hl and divi 
dends -total 2.H14866p net com- deads are up from 0.92822p. to 
pared with an adjusted 1.9S5205p. L02092p net— the chairman says 
, Meetina Leeds July 30 noon. that the practice of issuing infla- 
S tat cm cut Page 22 tion-adjusted accounts is being 

discontinued until a standard 
form has been adopted. 

During the year sales of .Coalite 
declined substantially — as a 
resv't production ceased at Ross- 
ington and output was reduced at 
Urimethorpe- Coats arising from 
the - closure of Rossington 
amounted to £626,886. 

Expenditure on capital .plant 


Downturn 
seen at 
Emray 


MAURICE JAMES 
HOLDINGS LIMITED 


Electrical and mechanical engineerinq. road haulage, 
waste disposal, packaging, warehousing, storage and property. 

Highlights from the statement by the Chairman, Mr, James. 

Once again the company has achieved record profits and 
the maximum dividend of 1.599p per share is recom- 
mended for the year ended 31st December, 1975. 

The company's engineering interests have been consider- 
. ably strengthened by the acquisition of Joshua Bigwood - 
& Son Limited which has made a satisfactory contribution 
to profits during the year. 

The directors are constantly seeking ways of improving 
■■ the group results and from time to time investigate pos- 
sible acquisitions. The current year has started satisfac- 
. toriiy and granted reasonable trading conditions i believe 
- we wilj see a further increase in net worth of the company 
; during the current year. 





. Year ended 31 st December 

1975 

1974 

Turnover 

£2,829,743 

£2,529.396 

Profit before tax 

369,852 

• 344,71 1 

Profit after tax 

185,888 

1 63,275 

Earnings per share 

3.43p 

3.31 p 





Income rise 
for Evans 
of Leeds 

The purchase of large industrial 
premise.* in Liverpool, w-nicli are 
fully leu will provide an important 

increase to rental income of Current year profits to date at — r — 

Evans of Leeds, states the chair- Emray have been severely affected during the year totalled £40lm. 

man, Mr.-H. C. Re re ns. ' by the strict restrictions on leaving £3- 08m. authorised and 

Additionally the company has imports and more stringent price outstanding at year-end. 
started major reconstruction of control regulations In Zambia. Meeting. Dorchester Hotel. W 
buildings in Derby on behalf of reports Mr. P. H. Harman Jones, July ‘28, 11.45 ajn. 

Reports to meetings 

Reasonable start at Sainsbury 

Mr. J. D. Sainsbury. chairman of tialions were well advanced with annual m'eeting that management 
J. Sainsbury. told yesterday'!; a possibility of undertaking water accounts indicate brokerage 
ACM that the favourable trends treatment and distribution work income for- the first quarter silb- 
pvident in the second-half of Iasi in Nigeria. .. . stantiaily ahead of last year and 

year have continued into the it was hoped that “ overseas also ahead ■ of estimates. Thlsl 
current year. activities would, in due course, growth is not only coming from 

Nevertheless. _ although a enable SP. to make up for the lack U.K.-based companies but also 
reasonably good start had been of profitability in Britain. from those overseas - and 

a'nv ^orecasf^or 6 the^ye J° as" a Shareholders of Ash Spinning particular Australia where a Sub- 
wbole given the difficultv or "ere *°>d by chairman, Mr. J. B. stantiai increase is expected this 

dieting the level of inflation in Brierley. that the removal of most year, he said, 

costs or anticipating the impact of ‘he machinery used-by Joseph insofar as underwriting 
of Government action on the Hardman, the textile doublers, to concerned, the group is antieipat- 
economy and consumer Shaw had now been completed ing substantial increases again 
expenditure and the company and itajnisiness this year from Australia. 

Tbe following extracts are continued, the only difference Owing to .thfr down-turn in U JC 
taken from chairmens statements being that it . operated • from underwriting, however, the 
to other meetings held yesterday. • different premises. ■/ directors cannot see much profit 

Mr. R. C. Gough, of wine mer- Intense competition Xv as befog commission being earned from 
chants Gough Brothers, said sales encountered by Forward Texts e, this now only constitutes a very 
in the first five- months had been another subsidiary. Ash Mill was small percentage of total group 
satisfactory and up to expecta- maintaining it# production- and profits, it is unlikely to have- any 

had an order ’book covering 30 material effect on the group 
weeks. A serious problem was overalL 

the shortage of cotton throughout Expenses are rising, . but are 
the world and Its very hick’ price, being closely . watched and 
The chairman' of C E. Heath, reasonably contained in relation 
Mr. F. R. D. Holland told the to tbe growth of the business. 


tions. .As regards profitability a 
detailed examination of all 
aspects of administration- and 
policies had been made which 
would ensure that the group was 
making tile very best use of 
resources. No immediate result 
could be expected, but the effect 
should be apparent within a few 
months. 

Two further branches had been 


RESULTS AND ACCOUNTS IN BRIEF 


AMBROSE INVESTMENT TRUST— Rf- 


acquired. bringing tbe total outlets suits, rear to March 91. 1978. fcooned khulu 1975 alreftOr repoi 
t° 13-*. June 2. . Investments £3. 13m. fO.B2m.l ■ T £' H> -? m 'L’-,ffi 

The under-employment of tus current uscu asss rsm.&iB). no 
S he! la bear Price’s resources in 6nu. Pro*n*tct la enrrent rear rt; betas 



FLUID 

TRANSFER. 

CONTROL 

AND 

FRTRAnON 


LIMITED 



Mr, Nigel Bennett, 
Chairman, says that the vastly 
improved results followed 
the restructuring of the 
G roup in December 1 974. 

"We aim to do even better 
this year and subject to 
the usual provisos, 
stockholders can expect a 
further improvement in 
profits." 


ud C. BLACK (pHhtMwn) — Ke- 
re ported. Fixed as- 
curronr araeor 
CS^Sm. (i8.3Jm.i- Estate Unties Jnvrat- 

™ 12 ortta.nuX ^B^rot^Riw 01 VTC 
Briiiiin had led the Board to ££ ’SmllS? tfS S 3 - “- 13 

pursue work overseas in addition tain previous raw of Erovtb onleB dlri- bridcend investments — Becatue 
to the small operation in the dend rostnedons a ns lifted. UeetbuMCA. ol a technical accoonti ns problem re- 
UAE. reported 1 Mr. P. Bl. Price. *-C.. July 59. 13.3a p.m. HLA 

Tiie result was that- Heads of E - Austin and sons (londoio- ^ 

Agreement had been signed with aunounced within tbe neat two weens 

British contractor and a Saudi ended March ai. 1976 roponed June 55. continental . aid industrial 
A rabian partner with a view to aasMs. mem. >a.ism.i. Net trust— R esults for tbe year io May M. 

carrying out major road projects «!*«"■ ‘(“r 1 ®-’- l»™ already known. U.K, inveanneula 

■ tc ‘ a . , jj-.. J ma WinchcBtar House. EC. July 17 at Cfi.tSm -fistssi. Overseas invesmenu 

in that country. In addition nego- rmon. (AMuSa lZSffi va. Cheap. 

side. EC, on July 58 at noon. 

HUMPHRIES HOLDINGS^ (film proces- 
sors. member of B.E.T.' Group) — Fixed 
assets £2. 38m. (£3.08m.>. net current as- 
sets n).83nL faarno). For first 2L weeks 
small overall profit apd If trend can be 
coutinnod there- should be -bm Improve- 
ntoat For full year. Meeting, Cafe Royal. 
W. July 27, noon. 

LEHDU RUBBER ESTATES — Results 
For 1975 already reported. Fixed assets 
£498.824 iHSMBU, net currant awns 
£40.015 (£53 ,97«'. Current profitability 
nomine at ereater level- than last year. 
Meeting, sevonoaks, July 23 at 12-30 djd. 

B. paradise— Results for the - year to 
January 31, 1978,' already reported. Groan 
fixed assets £157.068 (IiauMSl. Current 
assets £3 .34m. <£L88m.V Currant llabilL 
ties £l.76m. m asm.), orders are cur- 
rently atandlns at -a hlgber level than 
for the same period, list year. Meeting 
Tower Botol. G, on July 57- at U sum. 

■ B. E. T. OMNIBUS SERVICES— Re- 
sults year to March 3L 3978 already 
known. Fixed assets 07 Jam. (£l8.P8m.J. 
current assets £13.23m.. (£13. 57m.) eu xr cm 
liabilities 0.4. 78m. (O&SSm-i. Meeting, 
Stratton House. W. July 37, 3 tun. 

RADIANT METAL FINISHING— Re- 
sults for the year to February 29, 1379 
reported June 8. Group fixed assets 
E236.3S0 (£205,438). Net current assets 
£138,481 (£110,1211. Meeting «. Fairfield 
Road. E on July 88 at 13J0 p.m. 

RCMBIA RUBBER— Results [or 1978 
already reported. Fixed assets £1B2,0M 
H14SJBS). bircsonems LS7JSS2 ( £53.810 1. 
Current assets £4L«5 (£73,973 1 and 

lUbiUties ESJ37 (£38JWI). Current 
Drofitflblilily at greater level than in 1373. 
Meeting. Ssvenoaks. July 23 xt noon. 

U HERMAN HOLDINGS— Reaulu for the 
the year to March 91. TP78 report od June 
25. Group fixed assets ICM.Mo (£561.881). 
Net current assets Jtl.lm. (03ni-i, Chair - 
man is confident of another successful 
pear. Meeting Sutherland Road. Waltham- 
stow. an July 39 at itJM a.m. 

UNIFLEX HffUMHGS' (furniture 
makers'!— Results, your U> January 31. 
1978,, reported June 9. Fixed assets 
rum. ra.OTm.), net current assets 
£0.53 hl (flusm.i. Current indications 
arc that demand ts again on increase and 
ebairoma Is ctmfidem In ability to-mah* 
tain firomh From present firm base. 
Meeting. Alexandra National Hotel. N.. 
July 23. 11 am. 

WITAN INVESTMENT COv— Results, 
year to amH 39. 1978 ' reported May- 21 
Investments £101. 8m. (£38.08 sli, net enr- 
rera assets £8 .3m. (fS.tCm.). Meetins, u, 
Austin Friars. E.C., July 29.-1L39 B.PL 
WINTERBOTTOM- TRUST— Intertai 1.6p 
(J i73p) net. Last year final lJEjp, 
Fringed Investment Income- for -els 
months to May CI, 1975,, OOS^U 
(£tfl3,«f for. six months to May XL 1973 
and £22a r G84'for last fun year). Urtiranked 
lnveattnent tncome 053.734 (EUTWand 
£284^26). Making -total- revenue £233, MU 
t £233 ^23 and £518.918). Manwgjement ex. 
ponses £23.314 (£17^41 and £37,793). la- 
te rest. £77X48 (£79,739 and £158,918). 
Revenue before ts* £t3C 38S (£18*951 and 
£324.191). Tax 0S2JH9 J£flL3I9 and 
£lS3j!a*i. Net revenue OT.97S (£38,733 
and £380^831. preference dividend £10.806 
(£10300 and £21.000). Available for' Ordi- 
nary £79 STB (£79.253 and U7B.B33V Total 
net -.assets at market value n3.76tn. 
£12. 33m. and £i2Xm-). Asset value per 
Ordinary share of 35n after deducting 
prior charges ar. par 22S.2p; t287.0p ■ and 
,2fl!.3pi,. Including lull currency premium 
of- S9.0p (4fl.4p and 4Lapi. Currency pre- 
mium based . ou current exchange rates- 
474 t»-r cent. i8M per cent, and 841 
unr cuti. 


From the Report and Accounts— 3fst March 1976 

RECORD PROFITS 
EXCEED £1 miLLIOR 

■ SALES— 13% HIGHER AT £21 MILLION 

■ DIRECT EXPORTS AND OVERSEAS SALES 
ACCOUNT FOR 41% OF TURNOVER 

■ TRADING PROFITS 52% UP AT £1.18 MILLION 

■ EARNINGS PER STOCK UNIT (adjusted for 
rights issue)— UP 49% AT 7.3p 

■ BANK OVERDRAFT REDUCED BY £2 MILLION 


SUMMARY OF RCSULTS 


Year ended 

1976 

1975 

31st March 

£000*8 

£000'S 

Sales 

21,009 

16,61*. 

Trading profit 

.1,587 

1,217 

Profit after tax 

537 

.356 

Extraordinary items 

229 

(367) 

Dividends (1 8% Gross -seme) 

244 

196 

Earnings per stock unit 

7.3p 

4-9p 


. Copiesof the Report and Accounts from the Secretary, 
TECALEMIT LTD ■ Ofd-Court • Cox Gfoeri • Maidenhead 


Berkshire SL63AQ 



VEHICLE SUSPENSION SPECIALISTS 


The followins is thestatara^t by 
Mr. E- S. Simpson C Eng FI M«ch E MSAE, 
Chairman of Jonas Woodhrad St Sons 
Limited, circulated with the report a nd 
accounts forth e year ended 3Tst March, 1 976. 


TrficKmg Results _ 

It in dTsappofntlng to have to reporttfat results fbr 
thisyear are less than the preceding yaar. G roup 
turnover- of £36cn has yielded a wading profit, after 
inttvest charges of £1 .75m, which iflxresantsa profit 
return ofd.BXonsales. Our hobfingsoravaiseas - 
assoriated Companies bavo notahawed during the 
year dhd our shate of profits amounted to £1 56,000, 
giving a Group praht before taxation of£i .90m. 
CorporationTax has been provided at the rate of 52% 
leaving a prof i t aft e r taxation of £B33JOOO. 

The reduced prqfitcan be attributed to several 
factors, particularly thelow level of demand for our 
cuiHpunents aggravated by the destocking policy of 
the motor industry. Even nowsortie major customers 
have not quite reached the endof then- destocking 
cycle as it concerns truck springs Otter major 
restrictive factors were disputes wifam the motor 
industry, theharmful effects- of aii.ihcrease in 
imported vehicles and the predicted loss of our 
competitive edge in certain overseas markets duelo 
the high rate of inflation. Certairiflaptories which are 
predominantly geared to originaTaquipment 
requirements had bo continuershoffirthne working, 
this being in some cases a prokmgsd period of 
three -dayweek Operation, arid management had the 
thankless and onerous task of prim&ig labour and 
overhead costs. Redundancies of both'staff and 
workpeople were implemented following, 
consultation with trade uruonsaridmany King 
serving employees elected to wke early retirement. 
Someapprectation of the reduced I^vef of demand on 
our springritakirig factories can bagained by the fact 


Associated Companies; 

Amalgamated Springs & Suspem 
Limited 

Capacity has been increased following the 
completion of factory extensions and the profr 
performance for theyoar wasin line with the h 
target. A new steel drawing plant came into O): 
during the earlier part of the financial year. 
Management remains confident of progressive 
improvement. 

Telaffq (Pty) Limited 

Results havebeen disappointing partly due to 

recessionary conditions in aftermarket sales. 

Jonas Woodhead & Sons (India) 
Limited 

The demand tn I ndiaf or aotomativa products! 
steeply and the com pony had diffieu tty in main 
sales at previous levels. Profit for the year ends 
31st December, 1 975, althoughfower than the 
previous yeaiywas considered to be satisfactor 
outlook forth e immediate future is far more 
encouraging. 

Woodhead (Europa) S.A. 

The Company increased its market share of she 
absorber sales during the year ended 31 st Deer 
1 975. Th ere are still problems to be overcame t 
the Company can achieve the required degraer 
profitability but we are optimistic about thefutt 


that our tonnage consumption ofslloy steels was 
1 8% lower than in the previous year whereas in other 


factories where production is rpbre commonly _ 
expressed in unit terms, there .was a downturn of 
30% below the level ofthe pervious year. These 
reductions when set gainst a higher Group turnover 
givesbme Iridscatiorrof thdrets of inflation which 
prevailed. 

Operating costscorrtinued to escalate and, in 
pafticufar.tiiosawhichwshavehadtobear- 
widioutany right of negotiation such as rates, power 
and riatioriel insurance. There was the continuing 
burden ofthe F*rice Code whereby we hadtoabsorb 
costs In excessof those recoverable from revised 
selling prices. 


Dividend 

Your Directors are recommending a final dividend of 
4.449pfor-eachordinarysihare,this being the . 
maximum, permitted by current legislation.' 

We have included in our Report an analysis-of 
Ordinary shareholders and individual shareholdings 
and it is interesting to see that a large proportion 
qf o u r total shares are held by I nsura nee Corrrpa nies 
and Pension Funds. 


Inflation Accounting 

Consideration has been given to the report of the 
SandilandS Commrttae With its proposals concerning 
the preparation^ statutory accounts and, in 
particular, the intention tp replace the present historic 
cost method by a system of current cost .accounting 
which will show the effects of Inflation.^ . 
Weawaitthe. issue of a definitive statement of . 
standard accounting practice. 


U.K. Divisions 

The SpNings & Forgings Section has been particularly 
affected. bythe reduced demand from thecommerdal 
vehicle sector. As reported in the interim Statement 
our Qssett Coil Spring Unit was closed on lhe3Tst 
Decern bee, 1 975 and special costs have been borne 
tqsu it our plans for continuing production of Col I 
Springs within the Group. 

Our Shock Absorber Sectionwas badly affected by 
the depressed level of demand. 

The Road Spring Replacement Section with its 
expanded coverage on commercial vehicle spa res 
mere ha nting-made every good contribution to the 
Group results', and new Branches along wfth - 

improve services to support a wider product range 
havabeerrintroduced into the system. . 

It bas been a difficult year forthe Light Coil Spring 
Section but advantage was taken of a quiet trading ~ 
pe.riod to reorganise plant and productiottmethods. 
The General Engineering Division improved towards 

the end of the year to give a creditable overall 

Tperformance. 

Our Constructional Division had a good year despite 
the building recession and the trend of lower profit . 
margins. ■ 


.•<V 


Ex parts 

Direct exports forthe year fell by 5.6% to £4.88 
In the 1 975 Annual Report an indication wesg 
* ' that we were pricing ourselves out of overseas 
. foarkets and Iris only irirecent times that the .... 
devaluation of sterling has madeour export pri| 
“mokecompetitive, thus enabfing us tot 
certain overseas territories. 

Liquidity 

Strenuous* and successful efforts have been mf ■' - - 

achieve a better stock turnround and to tighten. *, 
control on debtors and this is reflected in the ret, •'> f .. , 
borrowing position at the year end. 

The improved liquidity situation was attained^ 
any curtail ment of our capital expend iturepre^r.'' 

Capita! Expenditure 
Group capita! expenditure was higher than last 
at a record £1,924,000, 

There were unavoidable delays in completing o 
n ew rolling mill in S heffield but t he Milt is no w l 
commissioned and production will start at the 
beginning of July on a oneshift basis. The esthr 
long-term benefits are exciting. 

We feel that investment is v'rtaf and a pre-condrt 
growth and our planned programme of 
modernisation continues with emphasis on 
improving productivityand containing costs. 

Acquisitions 

ShafrHydraulics Limited— Scotland -became * 

* su bsidfary of the G roup on 1 8th May, 1 976. 
Negotiations with the Supra Group Limited hav 
resulted in heads of agreement being signed to 
acquire Supra Automotive. (Scotland) Limited i< 
this month. The name ofthe Company will be 
changed to enable us to trade under the nameS 
Automotive Limited. 

Our plans for expansion continue and the new 
a utomoti ve p arts division should prove to be an 
. important growth area. 

Prospects 

There are indications of a slight increase in dam 
' which give rise to optimism and, whilst it is diffk 
to forecast the strength or the duration of this 
recovery, the signs are pointing in the right direc 
Economies of operation have been introduced w 
wifi enable the Company to maximise the effect 

- upturn. 

The Government now appears to be showing ini 
in revising the Price Code and we welcomethe 
suggestion that changes will permita substantia 
increase in corporate profitability. 

. With a continuation of the upward trend wesho 
ach ieve a better performance d uring the coming 
and, with a gradual and sustained improvement 

demand, the foil owing year to March, 1978 coul 

result in a significant increase. 

Appreciation 

We extend very sincere tha nks to ail those ample 

- who havecoritributed to the Group throughout! 
extremely difficult trading year. We believe there 
greater sense of urgency ofthe need to work 
together at all levels which augurs well for thsfu 

18th June' 

Copies ofthe Report and Accounts are obtainat 
. from the Secretary. Jonas Woodhead & Sons 
Limited. KirkoaH Road, Leeds LS42AQ. 


Year ended 31st March 

-1973 • 

1974 

1975 



: rooo 

rooo • 

£'000 


Turnover • 

21,600 

25,300 

32^00 

36, 

Profit before tax . 

1,853 

.2347 

t950 * 

1, 

Taxation 

678-- 

- 1,192 ' 

1^76 


Profit retained 

- 819 

.1>834t 

, 995 


Total issued capital 
and reserves 

7,806 

. 9,737 

' 10,915 - 

11. 

Per 25p ordinary share: 
Basic earnings 
■Dividend 

Asset vaiue. 

, 182p ' 

5.1 45p . 

-1 05.1 p . 

- 17.8i>. 
5.246p • 
133.6p' 

/ 21 .Ip 
5,696'p. 

; 151.4'p ' 

\ ' 14 

- 6.2* 
- 156 

t Includes, extraordinary items totalling £ 1 , 028 POO. . 
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AND DEALS 


■ Me. . 

>1p; - 


trabs offer 25p for 


>1 


T 




nel Chemieal Industries of 
Arabia, having announced 
- ago that it had acquired 
er cent holding In Beyer 
k, the UJC: manufacturer 
utructioB materials and 
ery. has made a full bid 
company. 

sholders are being offered 
h per share, the same price 
lich National Chemical 
id its holding from the 

Mocre Group, and from A 
institution. . 'The Arab 
t is now put at over 86 per 


shares, worth JE1.3m;, and 1484,000 

in cash. - 

. . Net profit of Downiebrae, before 
to* and extra ord in ary items, for 
1975 was £393.337 and net assets 
at that date amounted to £658.084. 


Visionbire pays 
£13in. for Pye 
rental assets 


acquired the 53.7 per cent, stake 
held in Lowe and Brydone by his 
private company Arabiort Hold* 
ings, which went into received 
Ship in January of this year. 

Me. Sanderson is chairman of 
Lowe and Brydone and it fa hi 
main business interest ' Apart 
from its traditional printing 
activities, the. company has teen 
involved in housing development 
for .the past 10 months. 

Chailey paid 37* : p a share for 
Lbe stake: the share price of 
L. and B. has varied 'between 25p 
and 60p this year. -y- 


expands 
Europe 


hea 


ah i«d Erigfteh Stares is mak- 
significant move Into the 
an -multiple -specialist re- 
industry in ' partnership 
. V. Brabant, a subsidiary 
V. Amev, one of Holland's 
insurance groups, 
investment will be in the 
)f jointly owned holding 
L iy, with an authorised capi- 
DFUOm. (£2m.) of which 
(£400,000 > is to he Issued 


sere 


C 


A sign of further consolidation 

Id the television- rental industry 
.came, yesterday with ihe. news 
ttePYlsiooMre. the major trading 
subsidiary of Electronic Rentals 
Gronpris-o acquire "the*tetevtsfon 
rental assets of Pye in. a; £L33m. 
deal. - 

Visionbire will pay cash for a 
business which . is largely located 
in . Hertfordshire and- Bedford- 
shire. The acquisition, f which 
takes place 1 formally on July 12, 
increases Vision hire's subscribers 
by 26 per cent . 


TOM MARTIN 


On July 6 County Bank on 
behalf of S. and W. Berlsferd 
purchased 25,000 shares in Tom 
Martin Metals JGtimp at 8Sp per 
share! " " 


MITCHELL COTTS 


t* r m 




nt** *■ 




present European interests 
sed In Belgium ' where it 
stores, with a turnover of 
£2m. Mr. Murray Gordon, 
an o! CBS. said yesterday 
., e new company had already 
jp a much bigger acqmss- 
... ,i either Holland or- Ger- 
■’»wSth a turnover of not less 
l Dm.,- to he financed by local 

'jug- 

connection between CES 
Mirho, which bought a 4-i 
nu slake in the company 
/Ic.- Murray Gordon, in May, 
parently played no part in 
sal. CES* plans to acquire 
ishion chains in the U.S.. 
i eh finance is to be arranged 
■ Lonrha. have not yet come 
-tion added Mr. Gordon. 

£AR & JACKSON 

. ir and Jackson International 
sing out. the manufacturing 
es of its Ashberry ' sub- 
"■ r which will cease altogether 
tober A. 

provisional agreement has 
■cached with. Guy Degrennes 
f France, whereby it will 
- ase- from Spear and Jackson 
reding assets of Ashberry 
me £400,000 cash. 

agreement is subject to 
val being received from the 
nt U.K. and. French 
rities. 

* CHALMERS 

Chalmers (Biddings) re- 
ed the temporary suspension 
share price at 33p yesterday 
■ng until it publishes details 
proposed- reorganisation, 
revolves around Downiebrae 
ngs. which recently built up 

• per cent., stake in the 
any. 

timers looks to be intending 
de control of the company to 
:Sebrae.by s reverse takeover 
ring the " issue ‘ or, 3JBm, 


- Mitchell Cotts group! flutter for 
WDS Tooling Aids has received 
100 per cent acceptance' and has 
become - unconditional. Certain 
shareholders . * of WDS . have 
exercised their right .to. : receive 
the share alternative, amounting 
to 474,075 Ordinary shares of 
Mitcheli.-Cotts. ' 


WM, UTTLEY 

The chairman of WtHiaro Uttley. 
Mr. K. M. Riley, has written to 
shareholders urging them to take 
no action in respect pf the offer 
for the company from": William 
Reed and Sons, until tije directors 
have had an opportunity to 
examine the formal offer docu- 
ment. . ■ -r 


HANSON/HYGRADE 


Hanson Trust announces that 
the legal actions commenced, in 
the U.S. by minority 1 , holders in 
Hygrade Food Products against 
Hanson Industries - ' ( Hanson 's 
principal U.S. subsidiary) are to 
be withdrawn. • 

The actions challenged ■ the 
acquisition by Hanson of Ordinary 
shares in Hygrade, 94 pet cent, 
of which are owned by industries, 
and the proposed -merger of 
Hygrade with an Industries subsi- 
diary. . i . ■ • - - 


COOPER INHS; 

SALE 

Cooper Industries has sold its 
49.9 per. cent bolding in Garton 
Cooper for £815,000. The shares 
have been placed with Institutions 
at a little below the current mar- 
ker value of £830.000 at 52p. 

■ The Board -of Cooper' Industries 
believes- this, disposal .will release 
funds which can be more satis- 
factorily employed. . 

Mr; C. C. Cooper and Mr. D. E. 
Jones, chairman- and managing 
director of Cooper Industries re- 
spectively. have - resigned -from 
Garton Cooperfa Board. .. 


Constructional 
steel work: 


SILVER ROADWAYS 

Silver Roedwayv tte transport 
brokerage division .of Tate and 
Lyle Transport, has. formed a 
joint operations agreement with 
Union ProfesslonnelM des Trans- 
ports Publics Routiere v(UPR) of 
Orleans, France. . - 


IRISH CINEMAS- 


Odeim Ireland, a . wholly-owned 
subsidiary of the Rank Organisa- 
tion, is offering L20p m cash for 
each share in the per cent, 
of Irish Cinemas which it. does 
not already own. Odean is also 
offering 60p cash for each 6 per 
cent. Cumulative .-preference 
share. 


LOWE & BRYDpNE 

Chailey Securities, a.;- private 
company owned by tfi«" family 


trusts ...of ,Mf . Frank Sandeibon v 
former* chairman of Doris;' tiav 


ACTION IS being fakep to 
streamline ' planning * controls. 
Hie possibility that the British 
Steel Corporation may- continue 
strategic - stockpiling' Is ' - being 
considered in the context of the 
nationalised industry investment 
programme. . 

The Government is considering 
whether encouragement should 
be given to bringing, forward 
orders Tor new industrial 
premise*. 

Early approval is recommended 
for new steel-making plant, par- 
ti cularly at Port Talbot. BSC 
is considering whether pricing 
policy should he reviewed on its 
effect, on shapes and plates in 
comparison . with reinforcing 
steels ,.....* . 

. The _ Department of the 
Environment' is .considering 


action to increase the proportion 
steel. • 


'iff ' bridge tiuBding In steel 


Upward trend seen 
at Jonas Woodhead 


21 


■ Vehicle ^suspension specialists, 
Jonas Woodhead • and Sons, 
should achieve a better per- 
formance in the' current year and, 
with a gradual and sustained 
Improvement in demand, next year 
could result in a significant -in- 
crease, states Mr.. E. S. Simpson, 
chairman. 

He lells members in his annua) 
statement that there are indica- 
tions of a slight increase in 
demand — economies of. operation 
have been introduced which will 
enable the -company to maximise 
the effect of- the upturn. 

There were unavoidable delays 
in completing the new roiling 
mill in Sheffield' but it is now 
being commissioned and produc- 
tion will start this month on a 
one-shift basis. The estimated 
long-term benefits “are exciting, 
he says. . . 

Mr. Simpson feels that invest- 
ment is vital and a pre-condition 
of growth .and the planned 
modernisation programme con- 
tinues with emphasis on improv- 
ing productivity and containing 
costs. 

- As known, pre-tax profit for the 
year to March 31. 1976. dropped 
from £2. 95m. to £L9m. and divi- 
dends ace 6Jt0775p <5.69592p) net. 
The chairman says that the re- 
duced profit can be attributed 
particularly to the low level of 
demand for components aggra- 
vated by the destocking policy 
of the motor industry. 

/ Meeting, Leeds. July 30. 2JQ p.m. 
Chairman's statement Page 20 


The company made four, dif- 
ferent ' approaches ■ to the Royal 
Bank of Scotland for an increase 
Of overdraft facilities to £630,000, 
a total which Mr. Mane said would 
have extricated it rrom its 
cash-flow problems. The over- 
draft was eventually extended to 
£821 000,- hul this came too late, 
said Mr. Mane to be - of maienal 
help. 


Beechwood 

expects 


those departments where orders 
have been obtainable. 

Bengal Ingot Company, Calcutta 
became a public- company in 
January. 1976, and Lhe group now 
holds 25 per cent of the equity. 
A stainless steel casting plant was 
to be installed bur the directors 
did nol wish to send more money 
because of the very tax situation 

and the dollar premium. Based 
on the findings of independent 
experts, the Board is content that 
there is a big demand for stain- 
less steel castings and that in 
due time, good profits will be 
made from this new venlure. 


- increase 


The U.K. foundries operated at 
the same production level as that 
of 1974 but profit margins were 
generally reduced. 

Meeting. 8. Waterloo Place, S.W, 
on July 29 at noon. 


Receiver for 

Myles 

Callaghan 


By Kevin Done, Industrial Staff 

A Receiver is to be appointed 
for tbe West of Scotland build- 
ing company. Myles J. Callaghan, 
following its failure yesterday to- 
gain overdraft facilities amount- 
ing- to £lJ2m. 

An apparent attempt by the 
Scottish Development Agency to 
help, the ailing building concern 
by guaranteeing half of the re- 
quired overdraft facility was 
turntd -down by the Royal Bank 
of Scotland, the- company's 
bankers, which decided to appoint 
a Receiver. 

Four weeks ago Myles J. 
Callaghan "began to lay off part 
of its 1,100 -strong workforce, and 
now the remaining 750 employees 
face the prospect of redundancy, 
depending on the course of action 
adopted by the Receiver. • • 

Mr. William Mane, the com- 
pany's chief - accountant, said 
yesterday that the company first 
cot into difficulties early this year 
when joiners staged a four-week 
strike. - This was settled by the 
end of. April but it produced the 
immediate result of cash-flow 
problems amounting to £260,000. 
By early May the company had 
difficulties in paying suppliers, 
who proceeded tn withdraw credit 
facilities. 

Myles J. CaJiachan still has 
£7.5m. worth of contracts to cora- 
Plele. chiefly in' house modernisa- 
tion for Glasgow District Council. 


The directors of Beechwood 
Construction (Holdings) express 
confidence for the current year 
and Air. L S. Scott-Marwell, chair- 
man. expects profits to increase. 

General policy is to be selective 
In work being undertaken for 
maximum return on assets, to 
build on the existing base and to 
continue to expand by growth and 
acquisition in related activities. 
Tbe company also exacts to make 
a small begin ing in export sales 
with ligbt engineering, products, 
be adds. 

The chairman warns, however, 
that profits may be adversely 
affected by any cuts in public 
expenditure and the considerable 
amount of new legislation which 
adds to overhead costs by increas- 
ing the amount or paperwork and 
the non-productive staff needed 
to handle it 

On June 23 it was reported that 
pre-tax profit for the year to 
March 31, 1976 (advanced from 
10.32m- to £0.5Dm. Dividends total 
1.663o net (I.52Jp>. 

A statement of source and ap- 
plication of funds shows that 
work in progress increased by 
£0.Sm. (£ft.43m. increase); credi- 
tors increased by £0.47m. (£0.14ro. 
increase) and bank overdrafts 
were up by £0-27m. (£0-57m. in- 
crease). . 


United 

Engineering 

growth 


THE FIRST few months of the 
current year indicate that United 
Engineering Industries Is more 
than maintaining its profits, 
states the chairman, Mr. C. 
Boardman. 

He tells holders In his annual 
report that the group notv has 
five profiatble trading subsidi- 
aries each of which increased its 
profits from 1975 to 1976. 

Following the disposal of T. 
Shipside. the balance sheet is 
strong. Net tangible assets are 
i nexcess of £l.6m. and. at the 
current time, maintainable cash 
balances are more than £lm. 

As known, taxable profit for 
the year to January 31. 1976 
dropped from £0.46m. to £0-38m. 
Dividends arc up from l.TMlp to 
i^nsip net. 

Al year-end L. Jagser and 
family held 1.97m. Ordinary 
shares. 

Meeting, Manchester. July 29, 
noon. 


A. Cohen sees 
reasonably 
good 1976 


Drop forgings 


BRITISH Steel Corporation- Is to 
be asked to increase stocks of 
forging steels within stockbuild- 


ing arrangements. The Depart- 
ment of 11 


With some knowleged of results 
to date, the chairman of A. Cohen 
and Co., Mr. Robert Cohen, ex- 
pects “ reasonably good ” results 
for 1976. 

The year started with a prospect 
of an end so the recessioh. Metal 
prices have risen he says but 
this is mainly due to speculative 
buying and he doubts if there 
will be a real upturn before the 
autumn. 

The tir-u few months -have been 
difficult, but the company is keep- 
ing a rather large stock, so it 
can supply customers when the 
improvement in trade comes. 
Some new plant has been installed 
to provide additional output in 


industry is to discuss 
with manufacturers the potential 
for an increase in the produc- 
tion of die blocks. 

Whether additional Govern- 
ment assistance is needed to 
increase capital investment Is 
being investigated. Better man- 
power planning is recommended 
to prevent shortages of skilled 
labnur. 

Greater use or modern pro- 
duction -methods is advocated, 
and a review of the motor 
industry's purchasing policies is 
suggested to stabilise demand. 

Customs and Excise is con- 
sidering whether information on 
the type and source of imported 
drop forgings can be improved. 



Tin outputs in 
a new light 


BY KENNETH MARSTON, MINING EDITOR 


MONTHLY tin concentrate output 
figures issued by ihe Eastern tin 
mines now take on a new signifi- 
cance. While continuing to show 
the progress, or otherwise, of the 
various mines they have become 
a belter indication of sales: under 
the recent export restrictions, now 
abandoned, the allotted sales 
quotas often (ell short of pro- 
duction and the surplus was stock- 
piled. 

Mines with stockpiles are now 
in a position to sell them at u 
time when the metal price has 
been trading at all-time highs. 
Yesterday's Penang price was 
SML264 per picul compared with 
an average of only SM964 for 
1975. It is also worth tearing in 
mind that most of the U.K.- 
registered companies are prepar- 
ing to change domicile to 
Malaysia where there is a more 
favourable climate for dividends. 

In the London Tin group. 
Southern Malayan had notably 
high stocks of 43 9 tonnes of tin 
concentrates at December 31. The 
company's .June production figure 
of 210 tonnes makes a total for 
the fuH financial year of 2,520 
tonnes against 2,225 tonnes for 
the 'year to last June. Malayan, 
which was bolding 36 tonnes of 
concentrates at end-December. 
has produced only 2,459 tonnes 
for the financial year to June 30 
compared with 3.196 tonnes in 
1974-75. ■ 

Tongkah Harbour’s output for 
the past financial year comes out 
at 369 tonnes compared with 5S6 
tonnes last time, ihe latest result 
having been affei-ted by the 11- 
week strike earlier this yar al 
fb Thailand operations. 

Monthly tin concentrate oulpiH 
figures of the London Tin group 


al beio wthe 1975 output rate, the 
total for the past nine months 
being 1.653 j tonnes against 1S29-J 
tonnes at this ume last year. . 
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METALS EX. HAS 
BEACH MINERALS 


A heavy mineral sands deposit 
has boon discovered at Cantab)’. 
95 mdes north of Perth " in 
Western Australia and about two- 
thirds of the way to Eneabba; an 
established area for beach sand 
mineral producers, by Metals 
Exploration and Alliance 
Minerals Australia. 

Our Perth correspondent 
reporrs that the companies have 
been pegging the area for several 
months and now report a strike 
length of ar least eight miles in 
several strandlines. although 
drilling has only been completed 
on about one-third of the strike 
length on one strandline. 

From the drilling, however, the 
deposit is reckoned to contain 
700.000 tonnes of heavy minerals 
in an estimtaed 9m. tonnes of 
mineral sands. Assays indicate 
heavy mineral components of. 70 
per ccnti ilmenite and dorlvartive 
minerals. 7 per cent rutile, 12 per 
cent, zircon and 1.5 per cent, 
monaxite. Metals Ex. were 7Sp 
in London veMerday. 


WESTERN MINING 
PRODUCTION 


mines are compared in the fol- 
lowing table. 

June May April 
Tonnes Tonnes Tonnes 

AmaJ. of Nigeria 

*194 

J1S7 

*ISi 

a oh am 

142 

138 

69 

Berinmal 

334 

Wl 

397 

Ksmnmlnfp 

S9 

48 

44 

Kraruat ...... 

23 

28 

10 

Koala K am par 

IS 

47 

28 

Lower Perak 

24 

24 

23 

Malayan 

240 

2X5 

230 

sum Klnta Cons. 

111 

108 


SUm. Malayan 

ae 

• 199 

175 

TcmEkah Harboar 

M 

35 

28 

•Four weeks. 

J FWe 

weeks. 

t Does 


not iDdode Thailand ompot. 

- Among other mines on the 
Malaysia trail, Ayer Hitam (which 
also stands to benefit consider- 
ably by the end of export re- 
strictions) has done well in June 
despite interruptions to produc- 
tion caused by fires at an 
electricity sub-station. The mine's 
total output for tbe year to June 
3Q is 4.178 tonnes asainsi 3.125 
tonnes in 1974-75. Tronoh's six- 
month- toral comes out at 1,033 
tonnes against 1.260 tonnes. 

June May \pr 
Tonnes Tonnes Tnnm-s 


Ayer Hiiam . 


4W 

Ml 

Sioun-l B.-SI 

124 

IM . 

84 

SudkcI Way .. . 

C 

24 ■ 

■* 

Tronoh . . . 

187 

1*7.' 

137 


In iho four week - ended June 
29. Western Mining's Kmnbalda 
nickel mine in Western Australia 
treated 120.700 tonnes of ore com- 
pared with • 106,066 tonnes in- the 
previous four-weekly period. The 
latest figure included 9,638 tonnes 
of purchased ore. The nickel 
grade was 2.89 per cent, against 
2.82 per cent with concentrate 
output consequently higher at 
23,970 tonnes compared with 
21,322 tonnes grading 13.05 (12.62) 
per cent nickel and 1.03 (1.04) per 
cenL copper. 

At the Scotia Mine, ore treated 
rose to 10.022 tonnes from 9,479 
tonnes with a nickel grade of L68 
per cent again?! 1.S6 per ‘cent. 
Concentrates produced were '^60 
(962) tonnes grading 13.77 US#!)) 
per cent, nickel and 0.7 tn.52$ ter 
rent copper. In addition. »2:4l3 
16.2891 tonnes of concentrate 
assaying 10.51 f 10 T5» » per qrtt. 
nickel were produced at -tfie 
Windarra project in which :4he 
company has a joint inierest^v^h 
Poseidon. . -• 

At the F ini mi on geld openiriqp. 


ore treatment ceased and cleanup 
...fine 


No plans for emigration have 
been announced for the mines 
in the C.openz group whose June 
oroductlon figures are shown 
below Goneng itself is running 


operations recovered S2 -..'fine 
ounces of gold. In the previous 
Tour weeks. 2.175 tonnes of ore 
were treated and ounces of 
gold recovered. Western Mining 
92p ypslorrtav 






MARKS &SPENCER LIMITED 




Tbe 50th AunuaTGeneral Meeting of the Company was held 
at. The Dorchester Hotel. Park Lane. London W1A 2HJ, oa 
Wednesday. 7tb July 1976. The following are extracts ftoqi.tte 
statement by the Chairman, The Hou Sir Marcus Sieff. QBE, BA. ... . 


Buying British 


Exports 


THE PAST YEAR has seen a wortd-widc recession. This has 
been particularly marked in the United Kingdom which has 
experienced its most severe economic crisis since World War IL . 
We have, nevertheless, been able to achieve a measure of progress at 
home and have started developing out organisation for its pew 
imenmionaT role. 


Our policy continues to be to support British industry and in 
the year over 9$ per cent of ‘St Michael' clothing, footwear and 
home furnishings were made in Britain. As the largest customer 
of the British garment industry, we are conscious of the importance 


Our expom, including those, to our overseas subsidiaries, 
increased' by £3.526,000 to £24,765.000. We have in recent years 
developed.our export business in the follow ing ways; — 


that our volume of sales has for the country's balance of payments 

id clothing 


Our well tried business principles have once again proved ' 
effective in coping with inflation and recession. *•'. .. . 

We have found that oar business philosophy is applicable to'our 
overseas operai ions. i 

We have maintained excellent relations with our staff who feel 
secure in working for an efficient organ i sation which cares; 


and continuing employment prospects in the textiles anc 
industries. In addition .to .falling home purchasing power, these 
industries face growing competition from Asia where quality' and 
design "have improved. Our progress, both in textiles and foods, i> 
greatly helped by the' wort of our technologists who co-operate 
with our suppliers to linprove.(}uaht>-. efficiency of production and 
cost control. 


tn our own stores m France. Belgium and Canada: 
to selected customers overseas: 


Tribute to Staff 

We thank our staff at home and overseas for the helpful way 
they have faced up to the challenges and strains of the year. Our 
reputation for courteous and efficient service stems rrom their 
co-operation, involvement and loyalty. 


to people who operate specialised *St Michael' shops, selling 
only Maries and Spencer goods: 


by offering some of our major customers a consultancy serv ice. 


‘St Michael* Textiles 


We now export ‘St Michael* British made goods to selected 
customers in forty countries throughout the world. 


We try* to ensure that staff are kept informed of proposed 
developments, that their views are taken into account by manage- 
ment at all levels and that everyone is treated with respect and as 
an individual. The most senior positions in the business are open to 
all members of our start'. In recruitment, selection and promotion 
the only criterion is suitability for the job, regardless or >c\. colour, 
race or religion. 


Most of our suppliers have. weathered wdl these difficult reading 

' mutual 


conditions and we and they appreciate the value .of 
co-operation. 


V we guard established principles and standards, we. shall 
comraue to grow and make good profits. r • I f 1 


Our. sales of ‘St Michael* clothing, footwear and home 
furnishings in the United Kingdom have grown by £92,190,000 to 
£584^44,000. Our progress resulted from upgrading qualify and 
improving values. Wc have made a successful trial of ‘St Michael' 
books, and a limited range of cosmetics in selected stores. For the 
convenience gf our customers, we now sell gift vouchers. 


Europe 


Fighting Inflation 

- We.have rmroduced lower prices on some items and contained 
the inflation raze on *St Michael' textiles to under 10 per cent al 
tbe year end and on *St Michael' foods to 13 per cent, excluding 
seasonal produce. We refuse to compromise on tbe quality of the . 
goods we selL We support the Government's scheme of Selective 
Price Restraint by identifying wiih it “St Michael’ Jines with sales 
of £80,000,000 in six months; but are opposed to their Price 
Monitoring Scheme which, by not paying attention to standards; 
encourages tbe lowering of quality. '. 


St Michael 5 Foods 

Our sales of ‘St Michaef foods in the United Kingdom have 


The sales of our European subsidiaries totalled £7,691,000. 
Thoc operations included a full year's sales in Paris and Brussels of 
■St M ichaef textiles, almost all exported from' the United .Kingdom, 
and wc have now introduced with some suocess limited Tanges of 
British food specialities. Wc are now operating profitably in Paris 
and arc making progress in Brussels: Lyons is not yet successful. 


grown by £47,323.000 to £255,706.00Q. Our customers increasingly 
appreciate tbe high, quality standards and good values we offer. 


In the past fifty years wc have established and continue in 
develop good human relations with staff, suppliers, customers and 
the communities we sene. All directors, executives and managers 
spend much lime on personnel matters, helped by 750 people in our 
personnel department and staff management team. Last year, in 
addition to pensions, wc spent £3.181.000 on staff benefits, exclud- 
ing salaries of the personnel concerned with the welfare of our stall". 
Our Health Scrvioes cover every member Iff the staff and the health 
of any person considered to be at risk is regularly checked. In 
addition to tbe cervical cancer screening, which has already saved 
lives, we have introduced a technologically advanced mobile breast 
screening unit, tbe first of its kind in Europe. 


Our wines and special range of regional beers are now available, in 
over 100 stores and will be extended tp 200 by Christmas. 


- - We have-achieved some worthwhile reduction in the cost ftf 
operation by better use of -staff, tightening stock control rand ■ 
examining &U aspects of administration. We have made progress ia 
keeping pilferage in check, though il remains a national problem. 
Our energy conservation drive continues. Wc are concerned about 
The steep rise in the prices in the public sector, of lighting, beating, 
transport, post office charges and nates, and their impact both on 
Our operating expenses and pa our customers' household badgers. . 
We recoDBneqd that public underta ki ngs take a hard look at their 
costs mrelafkm to the standard of service they provide. ■ 


Tribute to Manufacturers 

Wc thank eur suppliers for their co-operation hi a difficult 
year. We have faced ap to common problems together. Many of mir 
suppliers have-made progress by belter design, innovation, flexibility 
and better values but some still have inadequate design facilities 
and are. insufficiently innovative. Our technologists oo-operale 

with them to achieve consistent quality and improve value. Our 
Industrial Management Group collaborates .with many on pro- 
grammes including communications, health and safety at work, 
training and welfare. This leads to improved production through 
belter working conditions. 


Canada 

The sales of our Canadian group from 15th August. 1975 to 
31st Januaiy. 1976 were £35,828,000. 

We are converting a number of stores into a Marks and Spencer 
operation with ail it emails in merchandising policy, trading 
methods and administration. To achieve internal operating 
efficiency, tbe buying, personnel and store operations departments 
have been integrated to serve some 70 stores. Original merchandise 
ranges which were unprofitable or did not fit into our catalogue 
have been either eliminated or severely curtailed. This is resulting 
in siftMamial losses in these stores for the financial year but sales of 
•Si Michael’ textile lines are increasing steadily. Recently, we have 
introduced to Canada a number of food lines from Britain which 
are selling welL Over 40 per cenl of tbe clothing we sell is imported 
from Britain. '• 


Complying with the Government’s policy to restrain pay 
increases we increased general salaries by the maximum permitted 
amount of £6 a week. We are aware of the economic pressures 
on household budgets and deeply regret that within the guidelines 
we could not raise the salaries of many executives, managers and' 
senior specialists. They arc worried about meeting their commit- 
ments and are having to adjust to a lower standard of living. I 
thank them for their hard work and loyalty. 


Store Development : 

Our total sales area' at home is now 5,868,000 sq. fi., and 


Shopping Centre has been most successful; We opened our third 
Continental sum* hj Lyons, and built of converted 21 stores m 
Canada into Marks and Spencer units. In the jeoming year, pur- , 
building programme iu ihe United Kingdom will add some -00.000 
sq. ft. of seffing space which includes new stores in Fmeham and 
Birkenhead, awf 9 important extensions. These include an addi- 
tional floor in dur 'premier store in Oxford Street. London, and 
major extensions in Bristol. Bradford. Bromley and central 
Manchester. Future developments in the United Kingdom include 
’a mayor new Stott iri High Street Kensington. London, opening m - 
the autumn of 1977. We know that by improving our planning; 
budgeting arid distribution of developing tines, we can materially 
increase iboaakA in many -of our exaaing stores without aadmgjo. 
ibeifsire.: 


U.|t Store Bates .. . ... 

. Sales iri tfae United Kingdom have grown by £139.513,000 ip . 

' £339^50,000 net ofVAT. The buoyant: trading of the first -quartsr*- 
of the fta nf h i year ended a bruptl y fast July when the Government 
imposed strict pay gadefines which, combined wiffi the WsMcveT : 
of inflation and taxation, even . op relatively modest incomes, 
reduced purchasing power. Clothing was .particularly ancctoi; Wc 
inet our leading iextte suppliers to discuss and agree WOtiCST " 
production -programmes. Tim probtan was aggravated by the need 
to reduce stocks. We achieved ibk object-. during the year and are 
able today to-tffer ma* sinmbera hither levels of production than in 
the inmemate past. 


GROUP RESULTS 

This year's consolidated accounts include the trading 
results, assets and liabQith& of our European and Canadian 
subsidiaries:-^ 


• Our stores in Paris, Lyons and Brussels are operated by 
whoIIy-owTied subsidiary companies incorporated in 
France and Belgium; their results cover the. full year to 
3 1st March 1976. 

• Our Canadian business became a subsidiary from 15th 
, Augt&i 1975. when we acquired 55 per cent of the issued 

capital of Peoples Department Stores. Ltd: its results 
cover the period to 3 1 « Janqary 1976. 

The consolidated profit is shown after deducting a 
£10,517,000 contribution which the Company made to the 
new Employees' Noo-Orntribctory Pension Scheme; this 
compared with £2.040.000 under die old scheme-fast year: 
The integrated Scheme, introduced on 1st .April : 1975, 
embraces every member of the staff in the ■ United Kingdom; 
AJuU rwigeLof. improved benefits is available for the first 
time to all pait-ti me staff of whom 625 have worked for the 
company, for twenty years, and 1^47 between ten and 
twenty years- 


The di rec t ors recommend a final dividend of 2.2 546 
pence- per share, making the total distribution for tbe year 
3.4546 pence per share, compared with 3.2372 pence last 
year, adjusted-, for. the effect- of the pne-for-one scrip issue 
lastyear. 


Year ended 31 st March 

1978 

(53 weeks) 

1975 


£000 

EOOD 

GROUP TURNOVER 

900,323 

721,252 

OPERATING PROFIT 

33,774 

81.865 

profit AFTER TAXATION 

37.340 

39.365 

Corporation Tax Rate 

52X 

52% 

DIVIDEND PAYMENTS TO . 

f 


SHAREHOLDERS 

22,494 

21.052 

RETAINEDPROFJT 

14,845 

18.313 

DEPRECIATION* - 

8,783 

7.497 

ORDINARY SHARE 

CAPITAL AND.RESERVES 

354.472 ' 

345.783 


EARNINGS PER SHARE 


5.7p 


6.1 p 


Participation at Work 

Participation should start with the interests, aspirations and 
problems of the individual employee. The majority want to be kept 
informed of the changes that arise and managers hold regular 

briefing meetings with all staff. We have set up in stores and at head 
office, communication groups with rotating membership, where 
informal discussion can take place between management and 
staff at the place of work and at which they can put forward their 
point of view or discuss problems which concern them. Our staff 
appreciate that their advice is sought and a great many make a 
constructive contribution; all have access to management at all 
levels. 




Social Participation 

This year we donated £403.000 to United Kingdom charities. 
Many of our staff want to be involved in worthwhile local com- 
munity activities. Whenever possible, we channel our donations 
through local store management which further encourages this 
valuable spirit. Our donations are concentrated in the fields of 
medicine, education and social needs. 




m 


Human Relations in industry 


While the main challenge wc face in. Britain is economic, there 
is urgent need to develop co-operative relations between people who 
should -work together but often do not- Where they do not, this is 
due to poor communications and an absence of mutual trust 
between management and employees leading to a lack of a sense of 
purpose and any feeling of personal involvement. The militants, 
determined to destroy our democratic system, thrive tn the resulting 
resentment, frustration and disenchantment. 


Support is growing for moderate and constructive leaders, 
including many union leaders who seek solutions to our national . 
problems within our present system. They recognise that tbe 
free enterprise sector or the economy plays an important role in 
creating wealth and that profits are essential for security of employ- 
ment and for capital investment. 


A COPY OF THE FULL REPORT CAN BE OBTAINED FROM THE REGISTRAR. MICHAEL HOL'SE, BAKER STREET, LONDON WIA LDN 


A strong and prosperous United Kingdom, a better quality of 
life and the survival of responsible democracy depend on g dvnamic 
mixed cconomj . 
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Reserved optimism at 
the AEG meeting 


BY GUY HAWTlN 


WEST BERLIN’, July 7, 


IT WAS a case of first the good period of 1B"5. ali sectors but the extent of the 

news, and then the not so good Turnover in the first five current year's improvement on 
at to-day's annual meeting of months was still a full 14 per 1875’s DM77m. deficit depends on 
AEG-Telefunkon. Shareholders cent, above the previous year's the quality of the recovery in 
here, learned that the troubled level. This was largely a result the electronic components and 
electrical giant has been feeling of a major improvement in over- consumer goods sector. Dr 
the benefits of this year's seas business. Overseas turn- Groebe was unwilling to ‘make 
conomic recovery: but also that over went up by 30 per cent, any binding forecasts on the out- 
nO dividend is to be forthcoming while domestic turnover come or 1876. He told the nieet- 
for 1976- Improved by 8 much more ipg: “In no case will it be 

owever. Dr. Hans Groebe, the modest 5 per cent ' possible to pay a dividend for 

retiring chairman of the Esecu- This welcome rise in sales has 1976.'’ However, he pointed out 
tive Board, told the meeting that produced a considerable that the target of the executive 
it was hoped to pay a dividend improvement in the utilisation Board’s plans was to free the 
for 1977. The last time AEG of AEG's production capacity, reserves of same DM845m. built 
shareholders received a pay-out Dr. Groebe pointed out, however, up against losses in the ' nuclear 
was for 1973 when they got that capacity utilisation had by field, to cot the losses as quickly 
10 per cent, following modest net no means reached the levels of as -possible and to strengthen 
profits of DM75 .3m. 1974. the concern’s capital base in 

Dr. Groebe to-day joined the AEG is expecting no unbridled order to be capable of paying 
Supervisory Board and officially boom, but the concern forecasts a dividend once again, 

handed over to bis successor, that sales — excluding , Value Among the measures in hand 

Dr. Walter Cipa, the former Added Tax— will total between were the sale of AEG’s 50 per 
deputy chief executive of the DML3.5bn. and DM14tra. this cent share in Kaemmerer and 
Gelsenberg energy concern. He year. This compares with 1975s the continuing negotiations to 
said that in the first five months DM12.74bn., itself 6 per cent up eeU half of its 50 per cent 
of 1976, turnover and the inflow on the previous year’s interest in Kraftwerk Union — 
of orders had improved consider- DM11. 99bn. The turnover In- the country's leading power*| 
ably. The rate of turnover crease, however, will not require station constructor— to its part- 
growth appears to have slowed any great increase in AEG's ner Siemens. If things went 
since the first quarter's 19 per work Force which was trimmed according to plan and the econo- 
cent, but this was only to be by 5 per cent, to 162,100 by the mic situation remained positive 
expected as things were particu- end of the recessionary 1975. it was hoped that the concern 

larly bad in the comparable Earnings are up In virtually would return to dividend in 1977. 

Karstadt sets price for Neckermann 

BY ADRIAN DICKS 


KARSTADT. the biggest West Karstadt has already revealed mann's mail 
German department store chain, that it owns an undisclosed nuui- prefabricated 
intends to pay no more than 


order, travel and 
housing interests 

ber of Neckermann shares, -and appeared to have a bright 
. x„„ „„„ is to take up all of a new issue future, but there would need to 

DM140m. (£30m.j for its pro- with a nominal value of DM35m. be “sweeping re-organisation 
posed participation m the nj e exact price to be paid for of its stores. ' 
troubled retailing and mail- these will, however, be set by Meanwhile Karstadt itself, re- 
order Neckermann group. This independent assessors. fleeting the same sluggish con- 

was disclosed at Karstadt’s Herr Deuss also indicated the sumer activity as other retailing 
annual meeting in Essen to-day probable direction of Karstadt groups, raised its turnover by 
by Herr Walter Deuss, a member management if the deal goes only 0.6 per cent during the 
of the bidding group’s Board, through. He said that Necker- first six months of this year. 


Insurance rates warning 


BY OUR OWN CORRESPONDENT 


BONN, July 7. 


COLONIA, the West German the company's life insurance The company noted a 20 per 
insurance group, expects a subsidiary rose by 12.5 per cent, cent increase in third-party in- 
second consecutive year of Securitas, the Bremen-based sunmce itl first six months Of 
actuarial losses in 1976, follow- insurance group, also expressed 1Q - C mr , A „ 
ing those of DM26.4m. (£5.7m.) caution over the prospects for 1976 - , a ? d a 12 P«r cent, increase 
in 1975. Last year, however. 1976 to-day, mentioning as a In claims paid out m this 
non-actuarial business contri- special factor ihe claims still category. There was also a sharp 
buted a healthy DMfilJIrn. in arising from storm damage in 44 per cent, increase in hull 
profits. T he company does not many areas of north Germany insurance, with a 19 per cent, 
appear to hold out definite hopes last winter. rise in payments made, 

that this will be possible in 
1976. 

It offers figures, meanwhile, in 
mipport of Us announced inten- 
tion of raising a wide range of 
premiums in thp near future. In 
the first four months of 1976. 
according to Coloma. payments 
on claims rose by 4S.7 per cent.. THE MERGER 

with much of this increase Sweden's leading retail chains for an outright merger, 
linked to household eflfects poli- was finalised to-day at an extra- The merger of tl* two con- 
cies and^ motor business. ordinary Board meeting when eerns will make them the leading 

Meanwhile, premium income Ahlen Och Holm announced the retail chain in Sweden, with a 
during the first five months of final takeover of NK/Turitt In a total of about 22,000 employees, 
this year expanded by some Kr.l70m. (£21m.) deal. Ahlen’s Sales amounted to Kr.3.4bn. for 
7.6 per cent in West Germany, have acquired tbe support of Ahlen’s. and Kr.3.26bn. for NK 
and by 17.8 per cent from 90.19 per cent of NiCs share- during their respective 1974/75 
abroad, while new business for holding. Under Swedish law. 90 financial years. 


EATON CORPORATION 
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Hitting the horizontal 

BY TERRY pODSWORTH. MOTOR INDUSTRY CORRESPONDENT 

M EATON is fully and enthusias- upturn in diesel engine interest: operating an extremely tight sys- in-house -integration because latest Fiat trucks, and 
tically committed to continued and ITT, with a spread of tem of in-house component pro- tbev have both plant and per- Ford Transcontinental, 
participation in world markets, interests and manufacturing auction. sonnel which would be difficult Amsterdam. mere i 

Our confidence in Europe is on- bases, as well as some stern cost- Eaton argues that this, is -a to mothball, vet maintammg a question, eitnrr. tnat at 
shaken and our long-term plans cuttin ^management, has ridden wasteful use of resources. The strong outside buying policy. the tide is swinging ag; 
Identify Europe as a productive the storm well. But Ealon sur- total European heavy-truck -mar- On Eaton's side is the expert- yerocany in e B raiea app 
and profitable market for Eaton, rived only to make a dismal £lm. ket for vehicles over 19 tons is ence of the American market, l5p,Cdl E,uropear 

profit in Europe on a turnover probably running at about where all the big truck com- "**" 
of £l76m. and net assets of £50m. 350.000 units a year. Yet the panies except Mack are basically 
The most serious drag on per. market is split between a multi- assemblers of boiight-ih material, 
formance was in Eaton's plicity of manufacturers— Nevertheless, many critics be- . n m 

materials^ handling division, in- seven in the U.K, two in Scan- liere i that it riH be a Be r ii« and SaSem in 


Our directors and executive man- 
agement fully support the com- 
pany's commitment to growth in 
Europe." 

Multinationals beilted from its - takeover of 

Yale. This business, Eaton esecu- 
Thus recent statement by Mr. tives admit, had a desperate 
DeJ de Wradt, efraiaman of Eaton time, although they are urrwill- 
Corporatnon, is a' good illustration jjjg pm a figure on it. By 
«f -the plight of many U:S. multi- contrast, the axle division had 
nationals abroad at present- Fro- its best year ever, 'and transmls* 
fits ere low, currency shifts have gloss did reasonably well, 
tended to work against them, they There is little doubt that in 
are anxious about European igyg Eaton will recover from 
workers’ co-operation legislation, this low mainly because the sen- 
and -in Europe, they are casting a ous haemorrhage in the 
waxy eye on Italy. Many of them materials handling division has 
area Iso having toward off the been checked. In addition, the 
suspicion that they may try to cut possibilities of rationalisation in 
their losses and run.' this industry, whose fragmented 

Eaton is exposed is to virtually structure has attracted Govern-: 
all of these problems. The CJeve- meet interest, bolds out hopes of 
land-based company is one of the some improvement 
group of automobile component Where the most pertinent 
concerns which followed the questions about Eaton's future 
American vehicle assemblers into prospects lie, however, are in the 
Europe inthe 1960’s, building up truck components business. This 
sizeable positions in the market accounts for about £50m. of the 
For these companies, Europe was group's European turnover and 
virgin territory, ., with an out- the company has invested heavily 
moded industrial structure ripe (about £20m. for the period 1975- 
for rationalisation, and with a 1977) Ih an effort to improve its 
potential growth rate - much position. Times are still hard in 


typical 
manufacturer. Fiat, for 
has put together a group 
in Italian, French and 
companies: cooperative 



Mr. E. M. de Windt 


before Eaton makes a similar eernei ana saviem in 
impact with its heavy axles in 

■Europe (in the VS n Eaton and of these morgen has 
Rockwell virtually share the achieve rationalisation 
market between them) because ponent manufacturing.- 
of the heavy investment which . Currency trouble notw 
Continental producers have made Eaton believes that 

m their own axle plants. it l 

. „ _ healthy returns in Euro 

Up to a point, Eaton seems looking on the brighter 
have accepted this argument. In W0 ^ er3 ' participation, 
fact, its strategy is o attack the 
Continent mainly through its 
transmission division (inherited 
from the takeover of Fuller), oa 
the -grounds that in this area it 
is technically superior: Eaton 
makes a " range change " box in 
a unique design that gives a very A 4 ar l. e t; n o hattU* 
compact and unusually short itiarhciiug oaiue 

unit for its power. It is also in Given this commitr 
the process of introducing a new E U mp e> therefore, the 
gearbox, the “Snapper.” which ^ f 0r an interesting m 
virtually does away with the use battle over the next fe 
of the- clutch, and with which it 
hopes to prove the technological 
point that specialist companies 
can keep ahead in research. 

The fresh investment riding on 
this theory is mainly concen- 


tbat often troubles 
American management 
executives say that t 
experience will be, a use: 
ing ground for develop] 
the United States. 


Against Eaton's own ; 
expand axle product 
roughly 30 per cent. (t« 
of 110,000 axle housings I 
its big American rival. T 
has itself just announce 
investment to expand 


above U.S. levels. In. the heavy the European truck market, but dinavia. three in Germanov "two tinted on a plant at St. N'azaire. 

vehicle . market which Eaton the group can look forward to in France and so on— amounting ^ France, which will add about production: and it is « 

mainly serves, these opportune recovery next year.' ■ probably to at least 16 in ail. The Pres-. 24 .QOQ units to Eaton's current that although Eaton won 

ties also attracted Cummins and beginning this winter. The ques- sures of research and develop- 24 , 000 -unit capacity for heavy tract for the new Bed! 

Massey-Ferguson (which took tion is whether Eaton will be nient expenditure and manufao gearboxes, with the potrntial of range of axles ii was 1 

over Perkins) in diesel engines, able to mobilise teb extra busi- turing efficiencies will, argues another 12.000 a year to come that got into the Fort 

and Rockwell and Dana (which ness to soak up Its new capacity. Eaton, inevitably. force manufao- i a ter. This £12m. factory was continental, 
has a 30 per cent, stake in Turner Its investment, in fact, has a turers into the hands of sup- specially planned with an eye to Nothing could he mor 

Manufacturing) in axles. In car nicely calculated element of risk pliers for large components Continental markets, partly, it a typical European true 

components, U.S. concerns such about it. What Eaton is gambling which they are. only using: in seems, because some countries kind made by Mercedes 

as TRW, ITT and 'Bendix have on is that the Continental heavy limited amounts.. are reassured by having potential Transcontinental: it has 

established a pan-European truck market will go more in Companies like Mercedes-Benz supplies from more than one 

presence. the direction that the U.S. (and have invested heavily in the plant and partly because it is 

The downswing inthe Europ the JJiK.) markets have taken in counter - argument: Mercedes easier to sell In certain areas of 

The downswing in the recent years, towards a more argues that the excellence of its the EEC from Continental plants. 

Europea vehicle market has not horizontal industrial structure, product continues to create a ■- Eaton already claims to have 

been universally damaging to This would be a radical depar- loyalty all its own. Other eph- made some impact with the 

these companies: .Perkins, for ture ui most of Europe. The cents, like British Leyiand and Fuller transmission on Con- 

example, had a very healthy UJC. apart, truck manufacturers Fiat, are in a half-way house, tmental manufacturers.' Indeed, 


result last year because of the' tend to be vertically organised, still committed to considerable it went as an option into the- votes. 


cab. a Cummins engine, 
transmission and a 1 
axle. Perhaps there is a 1 
both the Ford and the \ 
approacb in Europ.e Perl 
For the American co- 
companies like Eaton, qir 
rests on the way the 


Swedish retail merger 


BY JOHN WALKER 


STOCKHOLM. July 7. 


of . two of per cent, is the minimum needed i 


NCB £50m. 
Eurobond 

-By Mary Campbell 

THE NATIONAL Coal-Board is 
raising £3 Dm. on the Euro- 
bond market. The. five-year 
issue offers an indicated 
coupon or 81 per cent, and 
S. G. Warburg leads the man- 
agement group. The other two 
issues by British nationalised 
industries this year.* art 
currently quoted above .par 00 
coupons of 9 and 85 pec cfeut. 

Meanwhile, the amount of' 
Santa Fe*s Eurohand issue has 
been raised bum $25m. to 
$3 0 m. The other Indicated 
•terms remain unchanged, with 
pricing due next Monday. The 
progress of the placing to date 
reflects a high level of demand 


Peugeot succession problem 


BY RUPERT CORNWELL 


New gok 
trader 


| A TRICKY succession problem 
1 has been opened up at the top 
of France's largest car group. 
, ihe Peugeot-Citroen empire, by 
•the premature death at 5 4of M. 
• Francis Rouge, the president of 
; Automobile Peugeot. 

! Already in charge of the car 
1 manufacturing division of the 


By H. F Lee 


age of 70 in June next year. • abroad- The total combined work ; 

The job is one of the biggest force reaches 175,000 of whom 
in French industry. The newly- 150.000 are employed in France 
merged group (Peugeot lifted it* alone. 

stake in Citroen -to 100 per cent. . Rouge was in the true Peugeot 
last month) i s expected ‘to tradition, a quiet, little-seen, but 
v f a e |. Si Fr /^ bn ‘ extremely effective manager. It 
(I3.7bn.) to Frs.35bn. Cf4bn.) W as in large part his adminiiitra- 
-- th>5 y^r- and in 1975 produced' five skills and the range of 1Mm „ , 

• Rouge was widely 1— om. vehicles to take f Renault s^QjodGls for which he was partly Banking Corporation < 

tipped as the man to take over place at ^ ^ tf&pdnsible ’ Which ^ - enabled - « “ . J 

; from M. Francois Gautier as head motor industry league table. Peugeot to weather the troubles 
trf the umbrella holding company Its president supervises an of the last two years as success- 

Peugeot SA when the latter empire of 180 companies of fully as’ any European manu- 

comes up for retirement at the which 100 are in France and 90 faeturer. 
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(Canada) 
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Moists, Rousseau vt G® 

lUh 

NtmHmEaropeN.V. 

Fcterixoec^ Y«a (keptathort. Hempen SA. 

A. Sarusm & Get 
Smith Barney, Harris Upiiatn & Co. Incorporated 


Nederiradschc Middemtandsbauk N.V. 

Norddentsclm Loadesbmk Giroreutwle 

PJmta, Hddriod & Pierson N. V. 


NesMtt. Thomson 
ItaM 

Nordic Bank 


London Multinational Bank (Underwriters) 
. Samuel Moula gu & Co. 

Ltaiirl 


Orion Brak- 

Limh*d 

Richardson Secnrities of Canada 


Scra£navira Bank 

Ll nM 


Socifte Sdqnanaisede Banque 
Swiss Baid: Cor onati on (Overseas) 
Uithm Bank of Switzerland (Securitiw) 
S. G. Wariranl & Co. Ltd. 


J. Hesry Sdiroder WsjSi & Co. 

UWM 

Societb Finauriaria AsMcurotiva (Sofias) Soafle Generale 

KA^Gmp 


StrraM, Tombnll & Co. Srm Hung Kfli Irttematwrall Ltd. 

Trade Development Bank Overseas Inc. 

Union de Banquet Anhes «t FrMwises-U.BA.F. 

Wcrtdeuftdbc Landeshank 
liirorentTnlr 


Tbe Nikko Securities Cil, (Europe) Ltd. 
SeL OppenJieim Jr. i Ge. 

PKhaakea 

Sundinariskt ErnkMa Banken 
Sodebf Gcndrole de Banque SA. 
Svcnska Hradelsbrakea 
Union Bank of Finland Ltd. 
J. VontoW & Co. 


Tradition Securities 

ImM 

Vrretov mid Westbrak 
iiirimi niiniwir 
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NYSE closes options loophole 

AY STEWART FLB41NG 

JBE New York Stock Exchange were printed on the NYSE ticker have . been taking place, but 
baa moved an optical scanning tape. inquiries ’into other stocks were 

machine away from the IBM it seems that during this continuing, 
trading post on the market floor period, brokers off the flooi* IBM stock is one of the most 

oophoIe bettS th? nYw S a - 1 %J° r p J? ce /^actively traded on tbe^optioij 

loopnoie between tne wew York options in the Chicago market in exchange, and it* nrip* r-In h*. 

market and the options market airticipation of thTreaction of Sfs crS* ^wat- 

Options y Ex^ng? UCaSO ^ «P«on price to the (to them) owning 

upuons Exchange. known movement in the under- ing; ^The problem seems to have 

TTie loophole was called “ tape lying stock price. come t0 iig ht ^ a reguj^ of 

racing." and enabled floor a spokesman for tire New evidence- submitted by Chicago! 
brokers and traders to relay to York Stock Exchange' said to-day Board market makers that some ' 
associates price quotations for that so far as the exchange was stockbrokers seemed to be con- 
penods of up to two minutes aware, it was only in IBM stock sistently doing the right thing 
before they became public and that tape racing was known to in the option deals in the stock. 


State Farm withdraws from 
GEICO rescue programme 


BY OUR NEW YORK STAFF 


THE STATE GARM Automobile Washington DC Insurance Com- 60 per cent (or 24 per cent of 
Insurance Company, one of the missioner Maximilian. Wallach, the total), 
country’s largest with premiums involves reinsuring 40 per cent. As to the effect the withdrawal 
of over $2 . 29 bn., has withdrawn or $25m. worth of GEICO's wIU hare “ other rnsuronci 
fro ma programme designed to policies. State Farm, after mak- companies already committed to 
rescue the Government Era- ing its offer to take over 15 per the fescue plan, Mr Wallach 
Insurance Company cent, of that 40 pe: cent, tem- had no comment An attpmm is 
(GEICO), which has been failing pered the offer with the require- bring madeti? replace the 15*0 e^ 
since late last year mem that the remaining 25 per cent. 'gra*p feft by State F^axm vrith 

The pullout or such a major cent, be reinsured by June 30, or f un ds from smaller companies ™ 

company does not bode well. its offer would be withdrawn. 

Tbe FTC ban on trading, im- By that date Wallach reported 
posed on February 23. was lifted that about 75 per cent, of the 
on July 2. and on July 6. when 40 (or 30 per cent of GEICO’s 
shares began trading again, the total policies) had been re- 
stocb closed at $34. insured: W ith St ate Farm’s with- 

The rescue plan, engineered by drawal. that figure is redGced to 
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A NEW gold bullion 
company, known as Si 
has been formed . in 
pori*. Partner* 4n . th 
venture, the country’; 
specialist gold bullion • 
company, are the. large- 
bank, the Overseas < 

— . ... wmcB he was partly 

rASpdhsible Vhich ; - Enabled - C ent.>, Singapore Inter* 

merchant bankers <i ' 
ceuL). and three indi 
Messrs. John Curran, 
Tan and John Gob < 
cent). 

Singroas will deal i 
physical gold as well 
futures. It hopes also 
Help ate in the proposed 
pore Gold Exchange, ei 
to be set up before the 
the year. 

Heading Singman, wfa- 
just commenced opera! 
Mr. John Cnrran, 
managing-director of 
Rothschild associate lo 
pore. New Conn me 
bankers. Rothschild r» 
enlarged its holding ii 
Court hv acquiring 
Darby’s share in that ha; 

Oce sees profit 

OCE-van dcr Grinicn N 
Dutch engineering' ct 
turned in a net profit of ' 
Guilders (£3.3m.) For t 
months ended May 31, 
per cent, on the first I 
1975, Reuter reports 
Venlo. 

Net profit per 20-( 
nominal share was 
Guilders, up from 
Guilders last year, and 
were boosted 19 . per ct 
375m. Guilders. 

A & P profits up 

GREAT Atlantic and 
Tea Company Ineorp 
reported earnings of $6 
25 cents a share, on sa 
SI. 73 bn. for the first q 
ended May 29, AF-DJ r 
from Montvale. New I 
At its June annual m 
the company had i 
estima ted fi rat-quarter 
logs at 24 rents a share. 


NEW YORK, July 7. 


EVANS OF LEEDS L r . 

PROPERTY INVESTMENT GROUP 
Group remits for the year to 3Tst March, 1976. 

★ fixed assets now exceed £10m. 

A" rentals continue to improve. 

★ Pre-*»x profits £727,159 (1975— £405.049), 

★ final Dividend of 1^66486 6p per share. 

COMPARATIVE FIGURES 


ToraJ Revenue 
Net Revenue before Tax 
Net Revenue after Tax 
Dividends: Paid and Proposed* 
'Earnings per 25p share 


197* 

1975 


£li5U 

727.159 

605^ 

348446 

73ST2 

2.1114866p 

1.93520 

4J53p 

3590 


Weekly net asset value 
.on July 5th 1976 
Tokyo Pacific Holdings N.V. 

US. S 37.47- 

Tokyo Pacific Holdings (Seaboard) N.V.: 

U.S. S 27.33 . - ' 

Listed on the Amsterdam Stock Exchange 

. IntorwfJUv*- rtemon.- M V.;-Mwenflf*cht 2t<. 


£ 



f 




e Hriancj^l 'TShes Tfitirsday Jaly 8 : 1976 


23 



Preliminary announcement of results 

for the 53 weeks ended May 2, 1 976 

The annual report and accounts will ' be posted on Jufy 20, 7976. 

The annual general meeting wiU beheld in- Edinburgh on August 19, 7976. 

For the 53 .weeks ended May 2, 1976 the Group profit before taxation was 
£30,938,000 compared with £22,748,000 for the 52 weeks ended April 27, 1 375. 
The Directors of Scottish & Newcastle Breweries Limited have resoiied to: 
recommend to ordinary shareholders at the annual general meeting a final 
dividend for the year of 1-77477pper share. Together with the interim dividend 
of Ip per share paid'on April 13, 1976, the total dividend for the year, subject 
to shareholder approval, will be 2-77477p per share on the ordinary capital as 
Increased by the 1 for 4 rights issue last August The total ordinary dividend for- 
the year compares wfth 2-52262p paid last year and is the maximum permitted 
It is intended that the finaldividend be paid on Augusi24,1976 to shareholders' 
on the register at the close of business on July 29, 1 976. 

The audited results for the 53 weeks'eoded May 2, 1 976 are as follows * 

. ' 1976 1975 


£000 

309,797 


£000 

246.942 


Turnover 

Operating profit 

Add Associated companies 

Add Financial income 


Deduct Financial expenses 

Profit before taxation 
Deduct Taxation 

Earnings after taxation before extraordinary items 
Deduct Extraordinary items .. 


Deduct Preference dividends 

Deduct Ordinary dividends 

Retained and added to reserves 

Earnings per 20p ordinary share: • i 

based on average number of shares outstanding 
during the year 

based on total number of shares outstanding 
at end of the year . 

1 Certain items previously shown as extraordinary items are now included at the operating 
profit level and 1 975 has been' adjusted to a comparable basis. 

2 The extraordinary item in 1 976 is the loss an disposal of Simi winery in the U.5.A. 

3 The associated companies included in the Group, accounts are Harp Lager Ltd. and Del Monte 
Kitchens Ltd. 

4 The earnings per ordinary share are calculated on die earnings after taxation before extra- 
ordinary items, less preference dividends. 

Ale and fager safes for compar&Me periods '-of 52 weeks showed. an 
increase of 1*7 percent.; Ales have, once again increased their market 
share. Lager saiesjiava Increased but arejiot; yat the same proportion 
of our total sales as the average of the industry. 

All Divisions havo contrjbuted to increased profits^and Hotels Division 
is now in profit. V 

Margins have improved. Interest charges are reduced due to a fall in 
bank borrowing, and a strong cash position has contributed to the 
year's results. 

Sales of beer in the current year so far are marginally ahead of fast 
year's figures. . * 


31,211 

1,772 

2,707 

25,670 
1.362 
' 1,085 

35,690 

4,752 

28.1-17 

5,369 

30,938 

19,127 

22,748 

11,888 

14,811 

1,919 

10,860 

521 

12,892 

530 

10,339 

530* 

12^62 

7,552 

■ 9,809 

5,492 

4.810 

4,317 

5-61p 

4*74p 

5-24p 

4-74p 


APPOINTMENTS 

Executive 
changes at 
Citicorp 


Ur. Geos;e E. Putnam has been 
named cfar.irman of Citicorp Inter 
national Bank in London and of 
the CITICORP INTERNATIONAL 
GROUP. He will assume respon- 
sibility for all merchant banking 
activities of the group outside 
the U.S. Ur. John T. Fogarty, 
previously vice-president in 
charge of Citibank’s operations in 
Switzerland. Jus succeeded Mr. 
Putman as managing director of 
Citicorp International Bank. Mr. 
Andrew MacKephnie, executive 

director, has been assigned to 
Paris to assume responsibility for 
the group’s merchant banking 
activities in France. " He will be 
replaced as head of the corporate 
finance department In London by 
Ur. William t. Comfort presently 
vice-president of Citibank New 
York and head of its corporate 
finance activities. 


Hr. R. B. C. Farthing, who has 
been oh secondment to the 
Council of European and Japanese 
National Shipowners’ Associations 
(CENSA) as secretary-general, 
takes up new duties to-day as 
a director of the GENERAL 
COUNCIL OF BRITISH SHIP- 
PING. He succeeds Air. Andrew 
Watson, who has retired after 
-10 years with the Council. A 
barrister by profession, Mr. Farth 
ing joined the Chamber of Ship- 
ping of the UJC (now part of 
GCBS) in 195D. He was appointed^ 
assistant manager In 1QG3 and 
assistant general manager in 1H6A. 
He became secretary 'of CENSA 
and of the Committee of Euro- 
pean Shipowners, as well as head 
of the secretariat, in . 1967. On 
the amalgamation of CFSS with 
CENSA in 1974. Mr. Farthing 
assumed the title of secretary- 
general of CENSA. 


Sir Eugene Melville has become 
chairman of SNA PE MALTING S 
FOUNDATION following the re- 
tirement of Sir Cofiu Andersin. 
Eir Eugene, who retired from the 
Diplomatic Service in 1971. is 
director-general of the British 
Property Federation. 


Mr. J. W. Ryan, group financial 
controller has been appointed a 
director of the WESTING HOUSE 
BRAKE AND SIGNAL COMPANY. 
* 

GUINNESS PEAT GROUP. Mr. 
Glvn L James bas been appointed 
managing director of Regent 
Laboratories. Mr. James, pre- 
viously a director and eeneral 
manager, joined the company in 
1074 as commercial manager. Mr. 
Peter Brlesx lias been managing 
director of Regent Laboraties 
since its inception in IflfiS and 
was previously managing director 
of its forerunner., B. and P. 
Laboratories. As a director of 
the group’s subsidiary. Lewis and 
Peat Chemicals, he has been given 
special responsibility Tor the 
development of the group's 
pharmaceutical and health care 
activities: He will Continue to 
have overall grpup responsibility 
for the activities or Regent 
Laboratories. New Era .Labora- 
tories and subsidiaries 'and will 
remain on their Boards. 

* 

-' Mr. GlanvIU Benn, former 
chairman of Benn Brothers, has 
succeeded Lord Barnetson, chair- 
man of United Newspapers ana 
of Reuters, as . president of 
the PERIODICAL PUBLISHERS 
.ASSOCIATION. 

* 

Lord Bametsdn is to take over 
as president of the . ADVERTIS- 
ING ASSOCIATION from Sir John 
Davis, chairman of the Rank 
Organisation, on July 21. . Sir 
John bas been president of the 
association since 1973. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

V • 

readers are recommended to take appropriate professional advice before entering into commitments v _ 


finance 



Companies 

1 1 you are a shareholder in an established company 
and you. or your company, require between £100,000 
and £1,000,000 for any-purpose, ring David Wills, 
Charterhouse Development 

Investing in private companies as minority 
shareholders has been our business for oyer-40 years. 

In association with leading institutions we have now 
formed a new company, Charterhouse Development 
Capital Limited. This company has substantial funds to 
invest in both quoted and uoquoted companies earning 
more than £50,000 a yean 


i 


CHARTERHOUSE 

Charterhouse Development, t Paternoster Row, St Pauls, 
London EC4M 7DH. Telephone: 01-248 3999. 


We make your business flow easily in 
SAUDI ARABIA 

We can provide the highest -reference for the following services 
"Messenger service to Riyadh & Dammam. 

♦Processing of documents through Ministries for early payment 
•Providing Administrative services and offices* in Dammam 
region. 

•Clearing goods from Dbahran Airport aod Dammam Port, 
CONTACT OUR OFFICE IN UK AT: 

.TOREPHANI, 194 Southdown Rd. Bath. 

10225) 24S93 Telex (896891 Jorephani) 


n 


This announcement appears. as a matter of record only 

BANCO NACIONAL DE CUBA 

DM200,000,000 

FLOATING BATE LOAN 

Managed by . 

UNION DE BANQUES ARABES ET FRANQAISES - U.B.A.F. 

, BANCO ARABE ESPANOL SA/BANQUE INTERCONTOFENTALE ARABE 
V BANQUE COMMERCIALS POUR L’EUROPE DU NORD (EUROBANK) 

BANQUE DE PARIS ET DES PAYS-BAS CREDIT INDUSTRIEL ET COMMERCIAL 

CREDIT LYONNAIS THE- ROYAL BANK OF CANADA • ■ 

'• . Co-managed by ■ 

... . j ARAB BANK LIMITED 

BANQUE FRANCAISE DU COMMERCE EXltRIEUR/SOCIETE CENTRALE DE BANQUE 
UNION MEDITERRANEENNE DE BANQUES 

And provided by 

Arab Bank Limited Bank of Montreal 

• - -Basque Commerriale pour TEurope du Nord (Eurobank) 

Banque de Paris et des Pays-Bas . Credit Industnel et Commercial 

Credit Lyonnais International Bank for Economic Cooperation - Moscow . 

The Royal Bank of Canada . ; Union de Banques Arabes et Francaises U.B.A.F, 

- - - - Union Mdditerrartfenne de Banques . 

Banco Arabs Espanol S.A- .Banqnc Intercontlnentale Arabe 

. Banco de Bilbao Banque Franijaise du Cocamerce Estirieor Midland Bank Limited 

Samuel Montagu & Co Limited S prices Centraje de Braque Tokai .Bank Nederland N.V. 

Antony Gibbs- Holdings Limited. ■ Banque Europccttne de Tokyo S A. 

Bank Polska Kasa Opieki S.A. Central Wechsel’tiiid Credlibank .^ciiengesellschaft 

. yorca> Finrare Ccnwration : Cridft Chimique • . 

Agent 

UNION DE BANQUES ARABES ET FRANCAISES - U.BiA.F. 


June 10th 1976 



m 


A PERSONAL INTRODUCTION TO 
ANTWERP DIAMOND MERCHANT 

Writer able to Introduce persons of substance to the highly 
respected principal of an old established diamond cutting 
factory in Antwerp. 

He can supply high quality selected stones (minimum parcel 
£25.000) ideal for the investment needs of U.K. residents 
worried by falling sterling and inflation. No VAT need be paid 
and a facility for resale available. Fee l°o. Write Box E.S2S7, 
Financial Times, 10, Cannon Street,' EC4P 4BY. 


TAX LOSSES WANTED 

Private Company will pay cash for property dealing 
companies with unrealised ' losses of £50,000 to 
£500,000. Write, with full details. Box E.8285, 
Financial Times. 10,' Cannon Street, EC4P 4BY. 


☆ 


State of Arkansas 
European Office ^ 
of the Governor 
Avenue Louise, d37&. 

E-lOoO Brussels, 

Belgium 

For 
'.formation 
on plant 
■option and 
^ trade epportu- 

. nitres. contact: 

Robert Adcock or 
ot Ihorkil StriqeJ 

w European Representatives 
TeUZl 649 60 ^4 



WAREHOUSE 

EQUIPMENT 

Cast New £140.000. Our price. c/I 
£25-000. Hy Tr»e Overhead War: haute 
Conveyor System— Com pritei: Power 
Rail. 2,500 ft. complete with twitch 
panel, remote stop button! and full 
control system plus up to 10,000 ft. 
.of free running . rai I P L US 400 fibre 
bucko a. 400' carrier' rails, and other 
accessories. System was installed new 
in 1974 in custom built warehouse and 
would form a useful extension to in 
existing i/menr. 

PLUS a Herman Miller Action Office 
system, the way re live spate- and stHI 
increase office sice. 

Contort Mr. Stein on 041 557 4959 


INVESTMENT IN LAND 

We have various Farms and 
Land for sale, for investment 
Vacant where you could farm 
on your own or under 
our experienced management. 
Tennaoted Farms. Please 
telephone with details of 
your requirement 

Telephone. 067S2-721. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £S0 
COMPANY SEARCHES 
EXPRESS 03. REGISTRATION LTD. 
30; Gey Road. E.C.I. 
01.52* 5435/J/7J&I/WJ6 


PRESS AUTOMATION 

We sell she matt advanced equipment 
In Europe for the automation of sheet 
nN>t2l presses. The product on be the 
site o! a I Bp piece or the side of a 
motor car. 

We can increase the productivity of 
your press shop quite dramatically. 

Lomir International Ltd, 

131 scclctaft Road South. Sheffield II* 
0742.367592 


PROMOTIONAL 

HOLIDAYS 

A ''o nee-on! y" offer to manufacturing 
companies. Block Of" £00 half-price 
promotional hohdayt In .- Paris or 
Amsterdam. 4 Star, accommodation/ 
Scheduled Airlines, etc. £12. May be 
usi-d u Trade /Dealer /Staff /Consumer 
'incentives. Will ieH ai whole or split. 
Ring 0T.748 3551 - Ref. F/A 


Central London based financial services and 

INVESTMENT GROUP 

wish to acquire complementary companies, e.g. 

SPECIALISED EMPLOYMENT 
AGENCIES 

Bookkeeping companies, business brokers, travel 
agencies, secretarial and correspondence schools, etc. 
-Finance and office facilities available for these and 
any other suitable investments. Please write: Group 
Managing Director, Spine Investment Co. Ltd., 73, 
New Bond Street, London W1Y 9DD. 


SAVINGS FOR 
IBM COMPUTER USERS 

Users of large IBM 360 and 370 systems can achieve 
Big Savings or Better Price Performance 
by changing to an IBM 360/65. " 

Subject to continued availability. 

GREYHOUND OFFER AN IBM 360/65 CENTRAL PROCESSOR 
FOR LEASE AT £4.000 to £6,000 PER MONTH (depending on 
lease duration), OR SALE OR TRADE. 

Earliest availability August 1976- 
Contact: BRUCE PEARSON — PHONE 01-759 9191. 


OUTRIGHT PURCHASE OF RECEIVABLES 

Avco is interested in purchasing your receivables 
OUTRIGHT — enabling you to improve your -cash 
flow and giving you the scope to expand your 
business. 

When we say outright, we mean it! Not like block, 
discounting where you remain fully responsible for 
collecting accounts and receive an. advance of some- 
thing of the order of 75% of the balances. 

If you have problem accounts, we will consider these 
too. Avco may be able to save you expending time 
and money on the collection of such accounts. 

We WON’T contact your dealers or sources thus 
safeguarding your future business with them. 

The amount you offer to sell is entirely up to you so 
long at the total gross balances on the accounts - 
involved exceeds £5,000. 

DO YOU KNOW how much your receivables are r 
worth? If not, ask AVCO now. We would welcome • 
the opportunity of discussing the matter with you in. 
detail — even if you don’t wish to sell at present. ; 
Please contact Mr. E. M. Osborne, Marketing Super- 
visor, Avco Financial Services Ltd., Trafalgar House 1 ; 
29 Park Place, Leeds 1. Tel: 0532-431956. .. . 


UNIQUE MANUFACTURING AND 
MARKETING OPPORTUNITY 

Interested parties are invited to make substan- 
tial offers for the Manufacturing and Sales rights 
in the United Kingdom and Ireland (with possible 
extension to all Common Market Countries).. On % 
revolutionary Gas "Welding System fully covered by 
World-Wide ‘patents. 

This new self-contained unit will weld and cut' 
steel, aluminium, arc weld, atomic weld, braze and 
produce gases in sufficient quantities to cany out all 
of these functions. 

. Applicants must have adequate manufacturing 
and marketing capabilities to realise the full 
potential of this amazing new product. 

For full details contact: 

Water Fuel Holdings (U.K.) Ltd 

I4a New Broadway, L 

Ealing, London, Wo 2XA. , 


Well-know it Swiss company is seeking successor to lake over 

London AGENCY’ 

Fully up-to-date range of modern electrical appliances for. 
supply to banks, insurance companies, hospitals, department- 
stores, etc. Impeccable references and proven turnover.. 
Preferably to be given to a well-established industrial repre- 
sentative as importer and retailer. 

Code OFA 221S Zn Orell FUssli Wcrhe AG 
Box No. CH-S022 Zurich 


PRIVATE NURSING HOME 

A limited number of Patient Units are available in return for.'- 
participation in a new South Coast Nursing Home, specialising- m : 
the rehabilitation of stroke and post-surgeal patients. 

Participation per parienr unit is £4.000 repayable after five years 
yielding a return of £15.00 per week for a minimum of 40 weeks 
per year. 

Occupancy and administration of the patient units _are .undertaken , 
by the nursingstaftandmanagement of the Nursing Home. 

This is a unique opportunity to participate in an ethical and much ; 
needed facility and to make a sound investment. 

For full deteih rite in (lie first Instance 

ST. ANDREW'S PRIVATE NURSING HOMES LIMITED. 

e/« Weeks Lees A Dean 

4/5 Pavilion Buildings, BRIGHTON, Snuex. 


FINANCIAL & MANAGEMENT CONSULTANT 
World wide experience as *' trouble shooter” in bankink, finance 
and . management re-organisation. Commerce graduate London 
University, languages, Fernch, German. Spanish. Offers assistance 
on equity participation or other basis co companies with financial 
or management problems. 

Write Box E.8244. Financial Times, 10, Cannon 5rreex. EC4P 4BY. 


NON-EXECUTIVE DIRECTOR 

Non-executive director in early forties who is a commercial 
lawyer with sound financial experience at director level wishes 
to consider- additional non-executive directorships. The 
experience and connections offered can be of value to an 
established small or medium-sized company listed or not. 
Location unimportant 

Write Box EJB168. Financial Times. 10.' Cannon Street, EC4P 4BT. ' . 


INDUSTRIAL 

FINANCE 

FOR ESTABLISHED COMPANIES 
REQUIRING ADDITIONAL CP.EDIT 
Medium term advances. Refinincins of 
exiKinc debt. Facilities secured by 
charges restricted to specific asset*, in- 
cluding plant and machinery. Special 
leume schemes. Prcferensj for pro- 
posals exceed m2 £100.000. 

Write Sox £.9299, Finamiol Timer, 
10. Cannon Street; EC4P 40Y. 


LARRY R. WILLIAMS 

commodity futures export is holding a 
serios of seminars in London from 
14.20th July 1975. 

Write 

Delta Administrative Services 
Limited 

70 Old Brampton Road, London SW7 
or phone 01-SW 7542 
for your persona/ (aoftatioti 


EXPORTS 
TO EUROPE? 

We »re the U.K. subsid-ary of a £35m. 
European manufacturing 'group, head- 
quarter! in S. Germany, which is look-' 
mg lor more consumer durable pro- 
ducts to market in Europe. If sou 1 
seek dynamic marketing distribution. ' 
regular transport between UK /Europe 
and have quality products even vaguely, 
associated with building. D.I.Y., gar- 
dening. woodworking or welding, then 
wc would be pl«Wd :tp -haTe' pre-i 
hminery discussions m strictest 
confidence. . 

Write Boa E.8707. Financial Times. 
10. Connoii Street, EC4P 4BV. 


LONDON. 

EXHIBITION 

FACILITY 

FOR 

DISPOSAL 

Wylie Box E^233. Financial Tunes. 
10. Cannoii street. EC-IP 43Y. 


INVESTOR 

Required for participation in 
expanding and - progressive 
leisure company. Capital re- 
quired £15.000, executive 
Directorship offered. 

Sox £9298. Financial Timet 
10 'Cannon Street, EC4P <87 


CITY FINANCE GROUP wcUomr , 

enauirm *o [ thn otovsion of capital ■ 
and soeeUMst ■ MKrtco tor CanUMWiOi . 
•td individuals. CITY FINANCE ! 
GROUP. FINANCIERS. City Howe 9 : 
Tne Avenue. Uato'n. Tcieonone . 

Unioln .STD 0S22» 37333-4. 


capacity 

PRODUCTION 


MACHINING CAPACITY ataffob le UO ta ■ 
r:b. Iona Maximum we*4Uf 10 
NRJ L*9.. Stockport. Tel QS1.480 3926. 1 


DYNAMIC GROWTH RATE causing.' small. 
London nwnuuciurjnu company of 
duality products to seek 1-vr. loon 
lac Hi tv. £10.000 well secured on 
Debtors and Siocki. Generous interest 
ta private lender. Write Bov E 8296- 
Flnancial' Timet. 10. Cannon Street. 

EC4P4BY. 

FOP SALE — evtertiai Jersey comaanv 
far men ;.■» 1975 suitable, tor inter- 
national CranMCTeni _ Jsr nea-U.K. 
company, write Box E-BZS* F nancUl 
Times. 10. Car. -ion Street, EC4P 4BY. 

FORMER BARRISTER and Amerxan 
attorney. U-5- and U K. public com- 
pany direetar. unusual oersonji back- 
errena esea 36. cu.Tcif.tr independent 
financial conlulcartt *u!1 or Part- 

time opportunity witn responsibility and 
Jian.’ficanee write Bs» E.3J95. PUun- 
<«»• Tlirfi. ta. Cannon Street. EC4P 
48 Y. 


FURNITURE WAREHOUSE established 1 
London area. TiO aoorov. £350.000 p.a. 
low euemeads. Good profit ana opien- 
tlal os an addition to an rotating . 
■ group. Established tax Loss, Principals; 
! only please write Bov E. 8292.- Financial • 
I Times. ID, Cannon Stirct. EC4P 4BY. . 
IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. ! 
Buy— ««■ up toMoc. Lease — 3 raan'< 
from £2-20 weekly. Rent— from El 8 . 
, oar month. Phone Vertex al-641 2365 
IS YOURS a dormant Limited Co. with 
cash assets? 1934 Established Croup; 
has lame cash turns to Buy lOO*n 
i share holdings. Promst Million. Street 
i Group. 3-*. M ulci rave Court. Kylgraw . 
Road. Sutton. Stores. 

. LEASE— doit'r Buv new eau(om**t Lmrov i 
I Finance. Burr Hill E, Winstead. Tel.; 
i 23334 offers ;n« best rales. ; 


YOUR TELEPHONE — 
WE 'WILL ANSWER IT. 

Personal answering is lar more 
satisfactory than a machine. We 
o*er SJiaiwJ and evuvurfr lines on 
a short or long term basis. 

British Monomarks ' 
(Est. 1925) 

07-404 501 T -- 


PRINTERS. S. LONDON 'CROYDON a 

have spare capacity for all iyj» 
printing with facilities lor 4 -colour 
cat Really Intelligent, careful 
service-minded work. Manuals, h 
boohs, reports, data sheets and 
brochures a speciality. Please 
ai-631 i?4S. ■ • 

PRiyATE MAILBOXES- London £1 S 
Pot- Rcstante or daily forwau 
01-406 0463 British MonpmarLs. 
A. London WC1V 6XX 

PRIVATE SECRETARY available In Swil 
land i part-time if noceMarvi. soli 
for representation an# handling 
interview Louden pe,'- 
Write Box E.82B3 Fmantml Tl 
10. Canon Stretl, EC4P 4gY. 











Japan is struggling to please its Arab trade partners politically, Simon Tail reports from Tokyo: 

Uphill fight for Arab business 


The. Financial Times. Tftiizsaay My 81f 


USING IDENTICAL language, 
Three VEP visitors to Tokyo this 
year— King Hussein of Jordan, 
the Moroccan Prime Minister, 
Mr. Ahmed Osman and the 
Qatar. Minister of Finance and 
Petroleum. Sheikh Abdul Aziz— 
have all praised the Japanese 
Government for its deep 
understanding ” of the situation 
in the Middle East. 

Even though the visitors were 
not from Japan's main oil sup- 
plying countries, such remarks 
would seem to indicate, that 
Japan has succeeded admirably 
in coming diplomatically to 
terms with its heavy dependence 
on Arab oil. 

Certainly. Japan moved with 
almost embarrassing speed after 
the oil crisis to outspoken sup- 
port of the Arab States, declar- 
ing in late 1973 that Japan 1 
would " reconsider its policy 
towards Israel ” unless “ the 
latter withdraws from the Arab 
territory which the Jewish state 
nrr>upied during the war of 
1967.” 

But after the initial panic 
reaction, it seems to have been 
snmclhing or an uphill struggle 
for, Japan to develop its rela- 
tions with a region from which 
it was historically and culturally 
quite isolated. Despite great 
effort and considerable success. 
Japan still appears to be in the 
process of putting its relation- 
ship with Middle East nil pro- 
ducers into perspective. 

The most obvious success 


story is the dramatic rise in 
Japanese exports to the Middle 
East region, helping partly to 
offset the enormous rise in the 
oil import bill since 1973. Last 
year, according to Ministry «F 
Finance : figures. Japan's exports 
to the Middle East were up 65 
per cent, from 1974 to $6.07hn. 

This represented 11 per cent 
nf Japan's total exports, and 
made the Middle East a more 
important market for Japan 
than the European Economic 
Community, where Japanese 
export sales totalled $5.68bn. 
Japan’s .imports frnm the 
Middle East, very .largely of 
course crude oil. were up only 
3 per cent, to $i6.48bn. Thu's 
while the trade gap. at S10.4bn.. 
remained inevitably huge, it 
was down from $l2.24bn. in 
1974. 


Britain 


According to the Middle East 
Economic Research Institute of 
Tokyo. Japan's exports to 22 
countries of the Middle East 
and North Africa (including 
Israel and Turkey) will triple 
from the 1974 level- to about 
$!3bn. by 1980. From the angle 
nf the 22 countries, Japan's 
share of their imports increased 
from 5.9 per cent, in 1970. to 
10.3 per cent in 1974. a period 
•during which Britain's share 
fell from 10.2 per cent, to 8.1 
per cent. 


In the main ail producing 
States, the dominance of 
Japanese electrical consumer 
goods and the number of 
Japanese cars. on the roads have 
become clear signs of Japan's 
market penetration. Bui it is in 
the heavier developmental side 
of the Middle East -markets ifrat 
the greatest potential obviously 
lies, and performance will 
depend on the share of the 
major contracts the Japanese 
manage to win. 

So far. while there have been 
some notable, successes, there 
have been some disappoint- 
ments and frustrations as well. 
Following the oil crisis, Japan 
speedily despatched several 
special envoys to the Middle 
East, including, the . present 
Prime Minister, Mr. Takeo 
Mikj. who was Deputy Prime 
Minister at the time, and the 
then Minister for International 
Trade and Industry, Mr. 
Yasuhira Nakasone. 

The envoys promised millions 
of dollars in a long list of aid 
and investment programmes. 
But to date, relatively few of 
these programmes have actually 
gone ahead. Negotiations on 
large-scale projects such as oil 
refineries and petrochemical 
plants have been .delayed, and 
Japan has come in for some 
criticism. 

But for the Japanese there 
have been some special prob- 
lems. Inflation of costs has been 
a major difficulty with some of 


the planned; projects, and lack 
of skilled local nianpower bias 
also been a delaying factor in 
some cases, according to 
sources in companies which 
have been involved. The sources 
admit that on a personal and 
cultural level they have some- 
times fo.und it difficult to under- 
stand and deal with the Arabs. 


Ethylene 


One major agreement was 
finally reached early this year 
with non-Arab. Iran, and was 
billed in. Tokyo as- the largest 
project ever to be undertaken 
hy Japan in the Middle East 
Under the accord, a Japanese 
consortium led by the giant 
Mitsui, and' Iran's National 
Petrochemical ■ Company, will 
jointly build a Y550bn. 
f about £l.046bn.) petro- 
chemical complex at Bandar 
Shapur on the Gulf, with a 
300.000 tonne per year ethylene 
plant and other facilities for the 
production of derivatives such 
as butadiene. The total Japanese 
contribution to the cost is expec- 
ted to be Y300bn^ and the com- 
plex is now scheduled to begin 
operation by 1979. . 

But it is worth noting that the 
go-ahead for the project came 
five years after it was first dis- 
cussed in 1971, and over two 
years after the nil crisis. The 
delay was attributed to problems 
in securing what the Japanese 


regarded as adequate Iranian 
guarantees for loans to be 
supplied. 

■ Major projects which have 
still not got off the ground fn 
Saudi Arabia are steel and 
petrochemical plants in which 
Japanese firms are involved. 
The petrochemical plant, is. 
planned as a 50-50 joint ven- 
ture between Mitsubishi and 
Saudi Arabia. Tentative plans 
for the steel plant call for par- 
ticipation by Nippon Steel in a 
consortium led by Marcona of 
the U.S. 

The Saudi Arabian Planning 
Minister, Mr. His ham Nazer, 
visited Tokyo in April, and had 
talks with Japan's Minister for 
International Trade and Indus- 
try, Mr. Toshio Korooto. It was 
announced that they had agreed 
their two countries should con- 
tinue to study the possibility of 
Japanese participation in the 
projects. 

The two ministers also agreed 
every effort should be made to 
expand economic and technical 
co-operation. Last year, the two 
countries signed an economic 
and technical co-operation pact, 
setting up a joint committee 
which held a meeting in 
January this year when Mr. 
Komoto made a Middle East 
tour. 

Such a co-operation pact was 
sigxied by Japan earlier with 
Iraq, in August 1974. Under it. 
Japan lent Iraq Slhn. to help 
with a number of development 


projects, and there are sighs 
that Japan’s involvement in 
Iraq will be heavier than in 
Saudi Arabia: Mitsubishi '-is 
already building a ] $57Dm 
chemical fertiliser plant :m 
Iraq, and a consortium of 
Japanese companies has sub- 
mitted plans for- a major petro- 
chemical complex as well. 

All in all, a review of Japan’s 
involvement in the Middle East 
gives a picture of fairly intense 
diplomatic and economic 
activity, with a number' -of bi- 
lateral co-operation agreements 
already signed, and economic 
missions regularly flying off 
from Tokyo to undertake feasi- 
bility studies or conduct negotia- 
tions. Bat the review also makes 
clear that Japan has' found its 
post-oil crisis promises easier to 
make than keep. 

• m 

Palestinians 

An illustration of Japan's 
present political stance came u* 
April when the ruling Liberal 
Democratic Party invited to 
Tokyo Mr. Faxouk Kaddounn, 
chief spokesman for foreign 
affairs of the Palestine Libera- 
tion Organisation (PLO).- 

Mr.- Mikj was quoted as hav: 
ing told Mr. Kaddoumi that the 
basic solution to the Middle East 
problem was -an Israeli with- 
drawal from all occupied terrf-J 
tories, an end to conflict in the 
area, and the restoration of the 
rigbts of the Palestinians. 


,‘fe *. 


Research past 


Readership of the Economist among top businessmen 

November 1958 

A Readership Survey amongst top businessmen 
in the UK Octoberl 962 

A Readership Survey among businessmen 
in the UK January 1966 

A Readership Survey of ‘A’ Class Businessmen in the 
United Kingdom September 1968 

The Reading Habits of British Businessmen - - 
July 1970 

The Economist-Marplan Businessman Readership 
Survey September 1971 

British Businessman Readership Survey 
November 19 71 

BMRC Businessman Readership Survey 
October 1973 



earch future 

NationalBusinessman Readership Survey 
" July 1976 

NationaljBUssiessman Readership Survey ,: 
. . / « January 1977 

National Btjs'inessman Readership Survey 
-■ p July 1977 

.'National Bipnessman Readership Survey 
•v January 1978 

National Bi isinessman Readership Survey 
July 1978 J 7 ‘ 

Nationals isinessman Readership Survey 
P January 1 979 : 


National B 
National 


Up until now busi 
a rather irregular 
a National Busi 
you can look forw 
designed to let yo 
audience. 

This newseri 
habits in greater 
monthly publicati 
responsibility, a 
course accessibl 

But perhaps 
Businessman 
with cumulative 
. trends as they h 

No other nati 
programme sue 
Postthecoupon 
the future. 


lessman Readership Survey - 
July 1979 •; 

inessman Readership Survey ; 
January 1980 b 

iedla research has been made available on -■ 
termittent basis. Now; with the publicationof 7 
1 Readership Survey by the Financial Times 
1 a new breed of on-going research surveys, 

► yourfinger on the pulse of the business^ 


^defines businessmen, probes their reading; y 
covers a wide spectmm of daily, weekly and ' 
>reak$ out rest “ 
cel And 

ipugh us orthe usual agencies. 

{•important of afl. it is intended that a National 


s d wiuts ppecuum 01 u<uiy, weeiuy dot 

out results by. region, income, job. y. 
if you want special-runs, tapes are of 
orthe usual agencies. 1 . :■ •: ‘ \ : 


let you spot changing patterns and hew 



To: Michael Ryan, Fmancial Times. Bracken House. 

Cannon Street London EC4P4BY. 

Pfease send me one free copy of a National 
Businessman Readership SvrveyO (ocw 

Please send adcStional copies 

■ei £25 each I enclose cheque. 

icornpJeeas required) - 

Name 


Position 


Company 


Address 





FINANCIAL 
TIMES 

MEDIA RESEARCH CENTRE 

MUM ausMMiwi Rndmilp Sun*y conducted by 
MA$$uv*y RMMUh Ltd* MlWtftto RnmdUlbm Unfed. 
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lis, so make sure you gel the first issue; ' 

Jr free copy. Think of it as a little present for ? ■ 









KUHM (MALAYSIA) BERJL' ,j| 

MR. P. B.T* CdGHLAN-S REVIEW ' 

The first animal general meeting of Kolira (S' ‘ 

Bcrhad will be held in Malaysia «** July, This ( 
was incorporiued m Malaysia for the jrarprae <tf 
through a Scheme of Arrangement whereby it sequ 
6th November, 1975. the whole of the issued capital i 
Ktilim Group Limited. 9 * 

In his circulated Review, the Chairman (Mr. I 
COGHLAN) describes 1975 as having been an exce 
difficult year for plantation companies and the' 
nroblems which had attended the realisation of the Cr 
•Malaysian isation' plans had added farther rraponsiV. 
all concerned with the administration of the Corap 
these circumstances, it was satisfactory that this Comp 
been among the first to give practical recognition to 
embodied in the Malaysian Government's New F 
^Policy for the primary, industries of the country to pn 
a fair share of ownership by its citizens. MR. CC 
observes that the flret results of this could be seen that, 
the proportion of the Company’s shares held by y 
residents bad increased from 9% to 35%. 

In commenting on the trading results for 19 
; COGHLAN remarks that apart from general factors, t 
of which had been a heavy fall in rubber productim 
the restriction measures introduced by Government at 
of 1974. the Company's profits had suffered from the 
failure of a principal, palm oil dealer in Holland and a 1 
incidence of export duty. As palm oil represents 
proportion, of the Group's interests, these factors had 
.particularly severe consequence. However, MS- CC 
. reports that the present position is distinctly brig! 

- that, by 'the same token, an upturn on the palm oil m 
side would have a highly-geared effect on the Group' 
profits. Is this connection, the Company, through it 
agents, Tropical & Eastern Produce Company Limfc 
taken a principal role in establishing a new shipping 
' which it had more direct control. This new party— th 
Palm Oil Sales Group— had commenced operating at 
of 1975 and its sales performance to date had bet 
satisfactory. 

There had also been a number of problems for 
producers in Malaysia. The restriction measures :nl 
by Government, with the full support of the Indusirj 
end of 1974 bad resulted in a heavy fall in productior 
measures had achieved their object in stabilising price: 
the greater part of the year these had held within 
which afforded only a low return to producers. It 
until the end of the year that an improved detnarn 
position bad brought about a significant rise in pj 
this had been sufficiently strong to enable the re 
measures to be lifted. Since the close or 1975. the 
rubber bad climbed steadily and now stood at twice t 
of one year ago. Just as rubber was generally am 
first commodities to suffer from a recession in world e 
conditions, it was usually one of the first to gam It'' 
recovery. The economy of the United States was m 
good recovery and demand from other countries v 
increasing significantly. This partly reflected an ele 
speculation as a protection against movements in 
exchange rates which were increasingly plaguing inter 
commodity markets. More important, however, was 
that there was a larger consumer demand for the" j 
grades produced by the Group — in particular, sob 
In meeting this demand, the world-wide technical sales 
which had been built up over many years by the 
selling agents was serving the Group in good stead. 

. The price of palm oil, which bad soared to an ali-ti 
at the end of 1974 and early-1975. bad until recently j 
an expected downward course. However, now that tin 
was paying a more correctly related rate of export dots 
were already running at a rate well in excess of tfc 
I9<a. For the remainder of the year anrl possibly be 
now seemed likely that there would be a firm market £ 
oil. 

■ The results to date from the Hotel subsidiary in 19 
also encouraging. After the large reduction in ope ratio 
In 1975. the. momentum of improvement had continue- 
extern that break-even point now seemed likely to be 
this year and the Hotel operation was now in good : 

' reap full benefit from the expansion in tourism which 
expected to fallow a general improvement in world c 
conditions. 

MR. COGHLAN concludes : 

“Altogether, the facts I have set nut provide ret 
.grounds for optimism. Bank overdrafts have alreai 
substantially reduced and the Group also now has the 
of the lower incidence of taxation applicable to cm 
resident in Malaysia, so that we are no longer subjer 
tax disadvantages which beset The Kulim Group Limit 
united Kingdom company. 

im UPf therefore, by saying that althoi 

is only the naif-way point in the financial year, the G 
now well placed and future profits should compare fav 
with those of any other group in similar circurastanci 

* ★ ★ 

Although the Group has successfully comple 
migration to Malaysia, your Directors regard this as 0 
first stage tn its “Malaysianisation" plans. Wc look-; 
to an extension of' Malaysian participation in the Grc 
your Directors will do their best to promote this, w 
chief emphasis on Bumiputra participation." 

INTERIM REPORT FOR 197$ 

■ f?}} 0 '*™* *** main P 0 'nts from the Interim 

recently Issued by Kuhm (Malaysia) Borhad in respect 
year ending 31st December 1976. ^ 

PRODUCTION (including the manufacture of unpr 
crops from outside estates): — 

_ _ Estiit 

■ o months 6 months for wb 

to 30.6.76 to 30.6.75 19* 


14,036 tons 
2JJ56 tons 


14JS63 tons 
3.364 tons 


33JL 

7.1 


Palm Oil 

Palm Kernels ... 

Rubber (mainly 
premium grades) 5,331,593 kgs. 5.983J47 kgs. 12,000,1 

-SALES— prices for sales to date in respect of 1976 1 
^ ^ 1 *!7 e ? J*; 1 - 0 w y 1 05 comparative prices realised 
brackets-— * Kuhm Grou P Limited ’ 1975 production sh 

Palm oil 2L3G9 tons 

per ton f.o.b. net ...$84&35 (part estimated) ($8T; 
Palm Kernels 4,094 tons 

per ton f.o.b. net ... $513.46 ($47} 

® ubbe £, , 7.608A80 kgs. 

per kilogram f.o.b. net 27645 els. (174. 

onaud ? ted estimates for the fo 
to 31st December. 1976. proportioned for six months, est 
results for the half-year to 30th June, 1976, are as shown 
“father with the results of The Kulim Group Limited : 
subsidiaries, on a comparable basis, in the form of one-? 
the actual results for the year ended 31st December, 1971 


Group Profit, after charging 
51,418,883 f 1975-^1, 197,411) 

’• for Amortisation and Depreci- 
ation 


Less: Taxation 


6 months 

6m 

to 30.6.76 

to 3 

$3*90,000 

81, G 

1,850,000 

8 

$1,650,000 

S 2 


The sharply increased rate nf profit Indicated by 
figures is partly due to a large upturn In profits from n 
reflecting substantial rises both in the level of Group prod 
and prices realised. Although the average price realist 
sales of palm oil to date is less than that obtained for th. 
production, profits from palm oQ are also likely to be s 
cantiy higher than for 1975, This ia owing to a greatiy re 
inadeDce or. export duty resulting from the new poolin 
selling arrangements. ' 

. . It is also expected that there should be a substantial 1 
bon in-the level of taxation compared with the total charj 
1975. The charge for that -year, which applied solely t< 
Ktdim Group Limited, was distorted due to .losses incurr 
subsidiary companies .not being available for tax relief a) 
the profits of the Parent Company- and to other disallow? 
Furthermore, the 1976 results will reflect the first full ; 
bene fit o f the lower overall incidence of corporate taa 
resulting from the restructuring' of the Company 
Malaysian company.- ' 

Altogether, therefore, the . Group's - prospects for 197* 
bright.. 

London Agents: Tropical & Eastern Produce Company LUr 
Three Quays, Towerfiill. London EC3R 6DX. 
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The Government’s strategy for the major industrial sectors 
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DRJAN HAMILTON 

itrciNG .the ‘industrial maintenance of their counter- “This is partly a. matter for August,- the Chancellor and 
-work of the S9 sector, inflation policy which is -a pre- the Government which is some- Industry. Secretary emphasise 
parties, the Chancellor condition of. .success in any times accused. of having made the need to make sure recoin- 
Exchequer, and the. economic are*, to ensure that employment in the public sector mendatioas are passed on, and 
Secretary in. a paper the operation -of -the Price Code more attractive in the recent acted upon at ''company and 
he results so far and does_not deter the new invest- past than work in the industry', union level ’ 
le Importance of cop- mentwe need.: .. _. ; - "It- is also partly a matter of Tha working partietf in lhc 

.he work to be fed into . . . ... organising our economic affairs meaQti me ^ w m oi with 

:«wwbk promoting sws«r j» =as£s&s 

improvement in indus-; . -.“it Is also their objective to meat, in industry- by the sense ti* ti- hni? hr «ur 

.swth through- precise insure that the developing up- of insecurity which follows from ; n H U ^triai nn ?;~. ” 
y all the parties con*. turn' ‘ih : demand for industrial rapid fluctuations in the JeveJ p Ci ' 

products proceeds smoothly and of industrial activity. -p. , . 

gh . the two Ministers steadily and so itself' generates "Finally industry must do a UfitSUGU 

nd new -Government * Climate favourable to in- sreat deal more to. make itself . 

n their joint • paper duStrial. in vestment. attractive both to the 16-year- They include "notably in- 

pearly Government- " More generally, the Govern- old school leaver and to the creased competitiveness and the 
; . on ‘ retraining- and- ment are - committed to university graduate. It is an scope for increasing our share 
rahip to be introduced promoting, a : profitable 7 and. appalling criticism of the pace of “ ie market at home and 
anpower Services Gom- vigorous private sector .aspect of -we give to manufacturing indus- abroad: the volume and loca- 
and the Employment our. mixed, economy, -and" to try 'in our society that our uni- t * 011 of investment both 
jnt. they go some- way giving greater -priority to in- versifies and polytechnics have for modernisation and for ex- 
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Industry given a promise of more 
consistent Government support 


wwj w -- -- rt,- ’ I ~ ~ self-siistainino and well naid oeuH ™ wv 5rilu,s - While most sectors have note mat yearingp ronirm* navir 

tt but, more important. »JZ”r£j«2?S^ lB *22f 1 ^ SSEEEft* E? mi Divided into seven mam he.d- underused, cap* pity, some sec- foreseen shortages. been created bj the hui Id-up of 

better use of existing Government points out that the formance more export and empinymem in the year imrne- Ing(c u , orjks a , thc general , ors are afft . cl ^ d b y shortages In . <*>> .Government investment deferred tax liabilities on vom- 
it, to promote private analysis highlights the -fact that market orientated. . 0iar ^* an ”°- policy framework; capacity and supply. More, than half the incentives — now investment will panics' balance-sheds It is sii-- 

•ofitability and to re- r & e problems arc ""commonly "In our present economic “Through further work nf investment; finance: manpower; working parties expert shortages be encouraged »v maintaining nested that banks ireal ibe.-c 
ic expenditure in the n 0 more than the immediate circumstances we cannot alfnrd this kind our hope would be competitiveness productivity. , n the upturn and in some case the present regime or ii.vcslmeni nubilities a s affecting a turn- 

of makina room for manifestation of . more deeply to expand our industrial output that we could begin to build technology and structure; market the anxieties relate to a wide incentives, including IDG per pany's borrow me capacity an-t 

lvestmenL seated , industrial .problems on the basis of 1 a domestic up a plan for industrial expan- penetration: and rollow-up. range of components. fnvicrSfpn?" ,h “ s ,h , v an,ounl ,,r Vl V 1 

Government." accord- *hicb require action.- In the increase in demand. Expansion sinn which was soundly rooted The paper repeats the Gov Shortages expected by work- >nj«t“ient in plant and wh.ch the banks are prepared 1 a 

their .introductory longer term" and stresses the can now come only if it reflects in the experience of people on X«°I, tSt £W52* thC f ° U ° W,nS (ciSing capital, in a num- ^ential lenders should under- 


Government." - accord- which require action- in' the increase in demand. Expansion sinn which was soundly rooted The paper repeats the Gov Shortages expected by, work- ?Unt a " d ^h the banks are prepared .a 

their introductory longer term" and stresses ^the can now come only if it reflects in the experience of «n ^neids mjin areas: ,W “ follow,n - (c) working capital, in a mini- potential lenders should under- 

dum -released yester- need for "contintnng -attention an increase m ounnternational both sides of industry and which in poliC y a nd ■■ more eonsistentlv Steel- billet and hot rolled ber of ca5es ^sisiance to invest- stand th;it thj! , lR a uahtlny 
cognise that increased year in and year out" .... competitiveness.” would lay the foundation f <^ r ^xherto * products, specialist engineering mem projects includes an ele- unlikely lo be realised in the 

it is, in part, generated On manpower, ■ it . -promises Looking to the future of the a comprehensive and fully "Among other things the Gov- steels, most shapes of high car- me o l for essential working 'case of thc going concern which 

arospect -of improved early suggestions . for better strategy work, for which the articulated national industrial ernment will ensure that 'he bon and alloy steel including capital. is investing and building up 


movement -of Government will make proposals strategy.** 
at the next NEDC meeting in concludes. 


micals 


Summary of the main reports 


Hate that* * 3 ^ Government Process plant 

announcement is expected very 


workln° party art fer- lo ear , n a Priory return on Man> working parlies, draw- 
» paper" and packaeinc F ap, A al - an . d the which j nt , 0 n the experience of |ia^t 

ind hydraulic seals 10 thes ? cir cu ms lances attach tn tr . lde CVl -le.s. e::peci shorlages of 


arospect -of improved early suggestions . for better strategy work, for which the articulated national industrial ernment wil] ensure that 'he bon and alloy steel including capital. is investing and building up 

d'they are doing what training and . . movement -of Government will make proposals strategy.** the memorandum public sector does not pre-empt plate, bar and rolled Section. In addition to the four indus- stocks at a stead*, rate., 

consistent with, the labour. at the next NEDC meeting in concludes. resources which .are ueeded for Castings; ferrous, aluminium try schemes already jo operation As well as the problems of 

• investments and exports." it says and malleable castings cause I° ur more are in thc course of gearing, many working parlies 

in a significant senipoee. and that nm«t onneom preparation for thc poultrymeut ore concerned ahum ihe cost nf 

— . 1 . ' T . “full account is taken or the Engineering equipment: nearly processing, textile machinery, borrowing for fixed and working 

\ • . * -A — industrial iinplicatioits of fiscal all the working parties expecting printing machinery and non- capital. Although in real lerms 

. Summary OTPe mdBsl IGDOiXS and monetary measures and or sohrtages in this category rerer ferrous foundry industries. Other interest rates are relatively l.»w. 

. ■ public expenditure" to electric motors and bearings- possibilities arc being considered, high nominal rales have a «c\ ere 

- - ' ■ ■ — — ■— ■ ■ ■ Four further matters Of pistons and rings, pumps, forg- impact on r#«h liuw and n< t 

general, policy emerge from thc Also mentioned by several are Finance profitability in Lhe early yiurs 

• 1 The working party goes on to nlnnf tr J'’ s borrowing capacity, and re CSJ2* : . ings and gearboxes. In all, supply Working parties emphasise that a project, 

micals ■ state ■ that - a Government ilOC£SS plant that steps should be taken in dlfficulnes , are foreseen for 30 new investment is inhibited by M nnnrtll „ 

announcement is- expected very _ . t ... . . the short term to ensure . Jj , n belVreen macro, and components. p 00r prospectn of being able MfinpOWCr 

ID Fora comprehenaive vtowpver the BSCsdeveloo- THE GOVERNMENT should dfr adequate supplies of materials tnlcro . policy. Phc annual Other items mentioned by more . p n ' r n a «h«rHPinpv return nn ,< ■ . 

ical development ^trate-v does notrlnriude velo P a comprehensive energy and components, particularlv timetable for further stages of than one working party are fer- ,a ?u miricultie^ ^which ■ Man> ,^ ork,na parlies. dia».- 

tressed by the commit- 5?5i fm a new bS? “in PoMtg for at least 20 years utaniiin, SeeL pumps, motori P 1 ! Programme will ensure that rmis scrap, paper and packaging «»*[«; ■ SS i! ! in ^ on l . he ^P^ience «.f l-a-t 

articular, it wants to. ahead: industrial knS and castings industrial considerations can patterns and hydraulic seals. TZIr.™ ... h.JC ‘^.'^cyries. expect shortages 

: embracing the fullest investment in that : arfca of steel- ,n the ordering 'programme of Tbe committe also underlines he taken into account m Not all the complaints by con- ^ R h ,,,ed manpower to appear in 

se within the UX of £ expected -tdVe- ^major nationalised and other industries ^ importance of speeding up formulating the Government’s sumer working parties arc t ' ni ^ !.,• f iHf l J," ” h .‘ » he upturn. Thia is particulai I* 

oil and gas and down- i m n r oVemenfs to the Port- Talbot there should be early decisions the introduction of metric sires economic policy at the tioie cf accepted by the suppliers and !L°° hiL Vn h ihnw sr Vw ®f l2ineLr,n ? tr,, d«-s. 

evelopment involving ‘T an 7 - ™ . on power stations ordering, in- and urg« the Government ^ *hc Budget. these cases are being reviewed. Jf® PJ 1 "* ??. , J - r t " The Government and the Man- 

:itv throughout a wide P . ar n t eluding more fossil-fired stations brin° forward decisions on con- Second, the need, as stressed Proposals for improving the need for real profits if com- power Services Commission ar*. 

chemicals, including *v.; « b «L tniri and a firm date for the first sumer Dack sizes 1x1 * number of the reports, for custom r-supplier links have been pames are to expand nr even shortly to publish (without coin- 

rubber and plastics. . v.or/'ing parties told tbgi^n and g nHurR reac t 0 r. T he ordering P more consistent Government put forward by many working survive. mitment ) a cnnsultaiive dneu- 

iertivp shoukT be the onv-rammc should give plant A * microeconomic policies, made parties. Some working parties are ment which outlines a way m 

< r ViiiA.-.i 4 r i < U 4 worried that shortfalls tie domes- 0 rp-»ter «stahiiifv 7Tiere Allt’fUnqflGM public as a basis for forward A striking feature of most, of worried about the ability of com- which the difi'e-nlly ungh! lie 

dSS ?o 85 ZS d V u r«W / * Ur ° mar,0n indSSy-nouMy m .the repS'is the ele»r iSdica- P^n.es to raise caah frem the tackled The r SS rnce „r the ,.n, 

the U K markrt lost ?f e a r ?f.,ri. lh hv manu&inrin» forecast related to the oriierins AUTOMATION manufacturers the field of energy. tion that most o' thc short-term banks to provide working capital poa.il is to set targets for ih? 

i - oomDanies and to Dro®ramme This is under are exploring ways of setting up Third, the importance of non- problems reflec long-term weak- as oltput expands. They say thc numbers q-ven training, in irans- 

“a* fSi thS’ ¥„rSS lW ff Kt Judy bv the Govern, consortia To sell In export economic Government policies nesses-low produetivity. poor bdnks should have a better ferable skills in engineering and 

nt of other mik^ S,rt 5 d ? ^ rnent " y markets T^e trade association «** w education and the delivery- performance and a lack understanding of industry's certain other trades, 

v in lhc EEC. The "steer industry- tv uraed t«r' • Fabricators, suppliers, ban- will act to increase collection ecvu-omrient. of flexibility in the use of needs. Employers who are pivp.jn.l 

V ^ these Objectives, the continue W buiMFup ^stocks o?>ers and Government should and dissemination of information Fourth.’, “lhc basic require- resources. The balance-sheet position of to accept these tat gels would !«e 

it needs to clarify Its SmiStedstMV and it is wg- seek to enable industry u. bid at and augment overseas missions P ,enl f or industrial rmfttablty. Therefore, ir constraints are to some coin panics may inhibit recompensed for all or pan n( 

•a dcvelomnent prices for export business and exhibitions ,n Particular as a precondition be avoided in the next two years bank lending because the profits the cost of firstly ear training 

fnd oricS oSicies « P ^ 2E. i .2?!52S3? c ^ol h / io maintain output in pcrSds of ? r^ itE for higher investment. is the major thrust must be to im- squeeze or recent years has pre- The money would be proud H 

^ irerall enerJv ST th !L *“7^ worid ^ ove^Xritv bm ensure Si 2f5?, S finally acknowledged." prove the longer-term competl- vented them rrom expanding from a central fund. fini.nc.Ml 

its overall energy All areas of- the^teel indu^ry world D ^” aUT Q } 1 Tbp >n*i°r conclusion is that livcness of industr,. - This will their equity base out of retained partly by levies on employ .,, - 5 

■ »he' - ORGANICS. an ,? of shnrtaae to earn hi-h _^ C f u PP ort . for . Qdlvidu,tl British industry needs lo be- inevitably be a long haul.” the profits. Some companies will be and partly by the Government 


Third, the importance of non- problems reflec long-leriti weak- as oltput expands. They say the numbers jrven training, in irons- 


ind pricing policies as further finance strategic stocks. W ^maintain output in periods of 


i uus area. consider mo vine theii 

The Department of Energy is quarters out of the u.K. 


M tag aaequatc suppires or sreei .... _ menuen. Responses ,oy - uic 

to review urgently . . The NEB should be on- department to renuesis for sun- . „. „ . , , . . 

itinent programmes to * gig and the British Inde- vouraged to share the financial should be quicker ^ exported. The collection and re- should be i 

S&srs. a. f&u S i 

25 '" J,atc . 1977 “ “ ouT 0 "°L l?r tSttiS-5 

joiicies for North Sea if* thJ^tiabilttv of iron for new developments in subsea teeb- .... finccount worsted yams should rigorously : 

as— constanUy being L* ,.rnLing shau d be noiogy and to promote collabora- ( AmniltPrS consider lhe. possibility of short- 
er prospecting oil com- - -..tion between U.K. suppliers and ages and how future demand is’ HP .fj 

ould encourage pet-”* - ■ customers. ... THE SHORTAGE of test t0 A be ra u- . A CAll 

investment- in the _ • Companies in the industrs’ engineer? and other skilled staff A i P oS ‘ llve response to pro- 

r PITOIJS .should investigate the advantages should be eased, and commercial p f sa s , - to encourage mergers 

■ernment should con- f CIIUU 3 . of larger groupings- • application or defence research sh £f ,d rWf .u ma i < !f f ' k IUa.k .11 

the provision of ports • ' ’ ' There is overcapacity- in the an d development should be more ^ There should be an exarmna- |>jpj istry 

.Tucture might encour- fOUllUnCS UJv. pro cess^ plant Industry If the npjdiy exploited. A joint study ? Dn . ^ Increases Sche rae sho 


Electronics 


Computers 


fibre reclaimers are taking place. A n t i - dumping procedures These were both bein 
U-K. The suppliers and users of should be " speeded and tuorc* officials pointed oul 

finccount worsted yarns should rigorously applied." A proposal to exam 

t*o‘ . consider the possibility' of short- costs uf energy to lhe 

ages and how future demand is’ r p_ a/M _ was being investigated 

ioot to be meL 1 CAlllt junction with the Denari 


negotiations on energy costs. J.?* recommended that ti ? 
These were both being done. Government should maintain 
officials pointed out sXable P nl,c,M toward* consump- 

A proposal to examine the demand and that cuminuni- 
costs uf energy to lhe industry cations in the electronics 


was being investigated in con- Industry .on the availahiluy *ir 
junction with the Department of aod demand for cumpuncnis 
Energy and tht* electricity and should be improved, 
gas authorities. * n thls reaped the Eledr--nn-, 

“The Price Code should be Component Board is consul tin; 
Assistance amended to recognise the cash with equipment manufacturers’ 
v.„ flow problems resulting from ‘the trade associations on lurward 


investment- • in the 


■ernment should con- 
the provision of ports 
.Tucture might encour- 
cale chemical industry. 
nL urgent considera- 
l also be given to how 
n could be initialed on 


Ferrous 


machinery 


UJC process plant industry if the ra pi d iy exploited. A joint studv ? on of ^ lra ™ inent ^creases s ' hera p shmdd'be introduced hv fl0w problems resulting from ‘the ^adc associations on inniuM 

offshore yards switch to this mar- toestitblish the extern of the w , w ? ter and effluent charges in ^. cbeesb0 d sooff «?p52iii7i industry’s capital intensive and demand, identification of pnion- 

ket. If they do. the yards should sho Sage of skUled SSf is "beffi ^ ‘H* ««». WImI naiure." the working « a shortages and po.sil.le 

consider concemartion on the one undertaken by the National Com- pe ?il/p ' ,m k«. n the Do1 P ,ans for expenditure P**Jy said. In response, officials aetion 

major gap in the U.K. product pul i ng Centre and NEDO. . Tb r , S .2 U d b 5 a re^xamina- d d p lav investment pend- S3,d ,l was hoped recent changes Product areas Tor prinniy 

range very large jnd__ Heavy p ^ ctor DrocurUlJent of Jim. of the mdusny- s wages j^dSction of the scheml «ould be helpful. development should be , deni, fled 


hylene plants.. he. found. . ... range— very large and -heavy . puflj c procurUlJent o{ tion of tbe mdusnys wages . introduction of the scheme would be helpful. development should he ideniified 

lents want Govern- The Department of Industry is pressure vessels taking computers and computer services slri i ctu , r u- aking mt0 . , accou ™ Art ion on the proposed <=chem<- \s Action was called for to stop and component quality should K». 

■ies. in particular the to continue consultations with account a possible excess world is reco mmended to increase the MCtl ! hinfiS as P ro ? Iem s of un rt«h eon«deraHon hv the i?»irn. dumping of imported paper and. improved. A Selective Industry 

to take account of the the industiy about fen-ous scrap capacity. «*»« of U.K. companies in their JS i c 1 V“L t,n 8 „li 0 , miHln- P ean Commission. The Trade lo remove from the EEt 1-EFT \ Scheme in support of eertiun 

requirements in the supplies. Vigilance is recom-. Government should encourage purc h a ses. skilled, supervisory and middle &<cnc|ation has circulated a Dot free trade agreements the electronic components if- hems 

emicals_ sector mended to ensure that no nationalised industries lo ensure . areas of hieh ■ esnort F iana S 6 mcnt grades. - and the i ; n vuin» nmunsals. “rachet" clause which allows considered by the Denjrinient nf 


eniion. on import sub- 5 i der whether' stock oiling of ing. 
vestment, in order to ferro-alloys is necessary. To take 
industry on a more advantage of. export opi'or- ,_T 
ig with its major com- t unities. . companies must im- ■ t 


Printing 


potential British Colfeges of ncre^e in multi-skin trainin'’ Provisions should be made for 10 nsc but not fall. 

Technology should be set up. m 2JU? shmlw 1 pSlmhli th*. aJJowi/ig writing off of deferred 

The Bntish Overseas Trade the fSthJr «tkSiaiisa ,ax liabilities arising from tax r* 1 a. • 1 

Board believes that the training ?°P e tb ^^ b . relief on stock appreciation aiid.riCaVV GleCtriCHl 

of overseas students in .the U.K. .SStaSS^pStaS 2 skUlcd manpower shortages cm, Id 4 a V J CICtU ICai 

already yields important benefits Sj?". 1 "' d improved hd r be mitigaied by reorganisation of mo^hinorxr 
in spreading familiarity with 1 vJ!. U *.' ltw . work, substiruiion of capital for IIIdLlllIlcrV 


part ieu Jarir Germany prove their marketing operations, MAIM recommendation was British technology, and it „ T bere a °,! irgent . necd labour’ and “destaninc out" of 

of the a nd the possibitit> of. marketing , greater standardisation of welcpmcs the 5WP proposal as 5 ti" lcte r controls over imports of scarce requirements. 


. rtnu me.* main .auiomoiive iounorie> ..... j 

C vetting of product reach an agrement about future 

ieations to be speeded capacity. improve a es 


clause which allows considered by the Depart men! nf 
■isc but not fall. Industry with the cn-operaliun «.f 

thc indust r>'. 

- ' . _ The imports uf cnlnur TV 

V PlPPiriPJll tubes, and particularly tim 
J WtVIIlVttl prices a| whll . h Ja ,, :me>tl . , U | WS 

| nDr .. enler the UK., should he I- op; 

IllCrV under continuing •'iinciilaw;'. 1 . 

l ■ , But it is fell ihnl recent mark' ll 

Government should consider mrreas es in I hr- price -f 


TJ ° • e and ne . P 0 SSl 0 l 4 l >" of marketing — standardisation of welcpmcs the SWP proposal as wrimer conirois over iinpores m scarcp sk|n rt . nu i re mrnts. . uovernmeni .snouid consider mrreases in the price -f 

conwotturi* to_be explored bought-in components and units a means of extending these Ba ^" lS - hmtM ho . The Government should ton- improving provisions fur export j apijnose colour tubes 

^ tore discussions are needed | 0T ^ tlceff2neTld ed delivery times benefits. .^ ber ^ d w be . , ^ ttt m * rn r sidcr financial assistance towards jssisiance through Eu.D credit ease t h e immcduitv proolem. 

patents to lBA.ftr-20 between rnator vehicle a " d y, n short-run requirements. Foreign .companies should be tion of the requirements for cost of in . p | anl training Th s is anrt interesl rates, pre-shipmenl 

,lnC \«i lh tra 9 tor manuffulurers and the . _ esponsc was *hat action encouraged to use the U.K. as a l? be * bn§ „ te:rtJ I^, s, r .!il5 the responsibility or companies finance, turnkey contracts and 

r A ,^, d _ niatn . automotive foundries to needed by management to manufacturing and research ® epartl n ,?n J_^ 2 >r . ieea a " d 9°, n ' but EITB assists in appropriate t -' 051 escalation cover. I^IppfriP^S 

icatiSobe ab ° Ut fUtUre i^rove design a^ |roduction base, thus checking the rate of 5?"^ f „ Governmeni in consultation WeLmM1 ROQQS 

tcauons to be speeded capacity. engineering and management import growth. the Trade ^ Fu , r1her Gov ^2 ment f » nrt J with the industry to develop THE DOMESTIC electrical appl>- 

kSiTlCS sector wants ■». r ' e control. “ DeSntiJns LeSslations should D^/opmem. The pr °S 05ed long-term energy and fuel policy. »nce industr;. needed a i-cinuiut- 

SnmTnr Imistmfht Non-fprrOVK There was also a need for ]\yf Qr| fiKroc to reouire Sods If anv S°" ,d hv ?“ de f " “S? The electricity supply industry mem directed at achieving i 

TtanSfacSere^SJ I^Ull ICU UU5> stockpiling of standard machines iVian-!Haae IlDreS SL? r ^ U on ?o b? marked irith ldustr> f ’ "S,,- dKilK. ^ould provide 10 -year ordering orderl - v and stable home 

JaJSSELS X or modules and Government w , tw S"> -. fo / J e S55! n “ L Programmes with commitment market, the report ^aid. If gave 


vSTlCS sector wants 
ernment investment 
Manufacturers are 
that environmental 
not become umteces- 


Non-ferrous 

foundries 


artfnn to iiTolement the Industry THERE should be a regular ex, their country of origin. 

« information about 


tiui vevume Uiwcwa- . i ; . . -homo rantdlv" Thp Gnvprn- VUtUlgV Ut uuuiuiauu 

Active. The Govero- * The Government should ffljc Act senemi eraptu y investment Intentions' among plridhSnrr he provided by the Government, 

■nt stand at the EEC urgent consideration to how the wa ® as ‘ ^ European man-made fibre pro- l^iOuliOg -initiuUv on six-month basis, h 

d emission standard? Temporary Employment subsidy P««a “ operauon . ducers. The U.K. industry would the’ PERIOD of application for under consideration by the 
evidence of support might he modified .to meet the. projects seneme need to develop discussions with T^poran EmpfoviEent Sii? Cen'ral Statlriieai office, 

a call for a. review needy of small craft establish- I Government aid in European fibre producers. sidv P mav' need fo be extended Dot’s pre-production order 

ability of trained pro* raents. said the report on Ihis - ■ 'A » for C,wrnmcn^aia m There shou i d also be a ^cbeme Comwni^ scheme, now being considered, 

ineers in the industry; sector. . JSS! m thi TSS!d« B ® r State “mtribations to help the TCs ^n Iw diSintiSued should he modified to allow 

; and indnstry agen-. The Goyernment wan JuS fitnds were' bettor devoted f° m P* 0 ies to maintain their before ibe end of such a period installation of prototype 

take corrective action mg provision of an- assistance labour forces in trading down- for oAnlicatinns should ho machines with overseas users. 


The U.K. industry would the>ERIOD of application for «s under consideration by the 
develop diwmssions with Temporal' Employment Sub- Cen'ral Statical office. 


sion for producl development, programmes with cominiiment market, the report ?aid. H pav 
Detailed information about lex- for firsl six years gitidelines Tor future cbaiipvs ir 

tile machinery imports snouid VAT and credit controls, 

be provided by the Government. * M ^ The industry had alw idem! 

• initially on six-month basis. It PPhanif'Cl I fled some ro-.iinnnpn-.s .-.nr 


«■ .H» Ptate scheme . 0 . encourage the. up- 


for applications 
entitled to apply 


should He 
for three- 


so wants tu see the grading of production . tech- 4 dcareciation allow- EEC discussions on man-made month lv extensions of the Dnnne 

?« 2?3L*£. SB-L2SL “? e r.rl d ,n ? in 1KSJESS 5 breclo. 6 tapmr. 1 j »d. differed SSSS?. Fapef 


1 . ,K . .j?*®. plans ior investment in autoraation. - Iv w describc d as not feedstock prices “ in favour Govcroinent policies should P 1 PEK and bya rd industry sho “ ld insider financing lire- concluded. 

£ k. RRPR S^LTeSoes pnSlwbfe. *** 0 ra»er UK of of U.S. mduetry" ebmild er.epd e p, U re .tal no Srtto mcre.se ™ E "<*«" *»». " *: OBtl .1 . 

NTRETIC RUBBER rsu^e competitiveness. ECGD and Temporary Employ- lo man-made fibres and -yarns. [ a consumers' 


gitidelines for future cbaiigt-j. m 

VAT and credit controls. 

m *■ L • a The industry had also idem.!- 

1V16C11HQ1CHI fied some components and 

materials which could i-juv 
tion/Umrr «a„« bottlenecks if a high level of 
nan U ling gear demand was sustained ov.-r :* 

rp, ... , lun" lieriod. 

nvHin .tJ n rj * nce ^ s ,n “Industry and Gnvernmmi 

ordtnate forecasts of rertutre* sb onld foster a healthy, erp.wl- 
ments and achieve close part- j ng materials and compon»n:s 
nership with key suppliers- supply secior wtih turtinslar 
BSCs cyclical ordering should emphasis on products nr hi*:h 
be smoothed. The Government added value, “the working party 


man-made fibres and -yarns. in consumers’ expenditure vance r ° r cranes. BSC should posals was that the Government 

Italy should be pressed to occurs and rhe banks should initially. had taken action in reducing 


response in ihesu pi-n- 


, .u_ Pnvprnmpm tn umriwj- 

a 1 UL uuvcruinem lo ... ■ . _ Stent Subsfdv were called for. , ““V, »V iu uccurs anu 1 UC uaaKs SUUUIU f - iat uv«i«titnre rnrentlv ■' •■•“•‘••■j. uuu uneii auutni in reuurntg 

TvK JfTf Marhinp tools- ' deler de, ® r ^ ffubsid ^ ;i0b of be encouraged to give priority iheGovernm enLThe Th .« Government agrees to credit control* and VAT. and thc 

on North Sea feed* lYlaCUiUC IUUI3 _ _ _ uneconomic of man-made fibre to lending for working capital P 1 ra '' ,aea u > 1, }J consider mechanism for mini- Government and industry “arc ir. 

report calls for .tae a permanent .counter-cyclical jT OOQ trSUC P iants 3X1,3 ^ construction of an d investment, as against L-on* P 1-0 ^, 5 ^ bt “ .k! llllsin ° lhe exchange risk taken support ventures directed at 

tied project Planning iavesrment scheme should be l “further surplus capacity.” sumer expenditure. be watched by the sector work- bv export ers bidding o n eon- developing u turalihy UK. 

“ ialroduced. and consideration THE FOOD industry should Antidumping ' procedures It is said to be *■ vital” to take ln §! I? 5 *! - j'« tracts to be executed perhaps materials and cumiwnenis 

* given' to the provision of stock- take steps lo attract back should be speeded up— partieu* continuing measures to ensure A lwo >' ears ahead- industry. 

d to building finance in . future skilled manpower by adjusting larly with regard to imports (of that iabour turnover is mini- are matte in me report, rei a un„ BSC to be approached where Other problems were idcnliiirf 

recessions, the . sector r working pay differentials and improv- fibres) from Comecon countries, mised by recruitment, selection ma,n| y 10 wab,e P apex huppi1 ^ it quotes only for steel at prices as meeting EEC "low voltage 

party, recommended. i- Ing working conditions, the se^ There should be. vigorous and training. water supplies, energy ana rilling at delivery A price directive" requirements and 

- - -The accelerated ■ investment tor working party on the food attempts to change the attitude The industry shouid make lm P° rts - . escalation .formula would help dumping, both of which were 

scheme should be extended and drink processing, packag* of the UJv. textiles and clothing maximum use of assistance . Supplies or waste snourn r>e exporters top rice bids far work being investigated, 

beyoact - September 197B and ing and bottling machinery industry to design, especially on under the Industry Act Scheme, mereased. l0l -’ al authorities t0 b e done two years ahead. 
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o. i i 1_ dnsppa) 1070. <h) Sum Sena Eank 


Hi 57i£-j« u per cent.; thm^ontb 5U|(-3)4h per cent.: six-momli CS|o-67|6 • 1 

.; one rear 7-^ per can. 7 icons— .40-30 aw pm ;i 

res are nominal closing rales; Zunrt^.. 5U^b r p,u ; 


Six-month fors-an] V.S. d 
pm and 12 -mouth 10.i5-lft.8S 


TZJ30 sL/7/64. • nn Milan . 2A7TB. Ini 


ipi Mudnd SE 31/12/74' iqI StnckbOllO 
Industrials 1/L^8. iri Swiss Bank Corp 
si •'12/38. (u> unavalUbM- : ExrlwUns 
bonds. ”425 Indnstnala. . 7 425 lodi.. so 
nun rip* and as Rail* <c' Closm 


AUSTRALIA 


•July 7 


Prices , + or Dit. 
Dm. — i * : 


Price j -f pr: Dli 
Ure I — i Ur 


A.K.G SB ! • - — All tails Pen-.; 


I All tsar Venrich... 430 -0.6 .18 ) 2.1 1 AMIC 


738 (-22 — A — 

829 I ; _ r.- 


JOHANNESBURG 

MUSS 


OVERSEAS SHARE INFORMATION 

:new york i i 'i"- 1 ' ! J ;" r 5K ., i J t ^ ( » 


Investment premium 'based on 
$2.60 per £ 1 — U 2 J JG < 111 }% > 


low Amtralm 

Adelaide Brinb ton Cent sOri 
tilled If nle-Trdx- Ibdcs-SJ - 


B.M.W -240 '-1.81 18 3.7 I Auaonta Wn».„.i 5.500—30 1 120 ; 3.7 ““te-Ttdjfl od«-SJ- 

— .- 161.5B1 ' 14 | 4.4 Barton ; 1.030 + 10 I 70 1 6.7 •>«"!»« 1 

Haver 131.5+0.5! 17- 6.0 Ureda^ 1 2.861-X8 (165 . M . 


1 “V July f 

* i Anglo American Corpn. 

..... Charter Cortsoliiau-d .... 

, “"-East Cdefontcln 

! Flsburg 


tl- 0 ^ I n&nxiony ilt( 


Haver Bypo ... 

Haver VenMDjbk. 


I lorn tu err hank 181 


M'lfc'l Irtle . .. . 
4-lill+nu"rtl |>ll 
Selna LlitjA t,"»« 
In Pn*|i|i:l . . 
Atr+i 


XliMnAliiiinniilin 26>; 


•Inly . Lorn lug G toss.... ^ 74l« 
6 it Mi; Inr'natlnn'i. 46ta 

■ , l-rajte 38i» 

447a , I rra-kerNat 27 J* 

9S| I. n>« n Zellertai+i 40 Sr 
28 fnm mins EnciDi- 38lj 

746* " Cun Mi- Wright... 14i» 
30ie ; 

26 , llaua 26i| 


AI-.’m. .. - c 3 a 

Mli^Ueny Llliu. 41 
Alleytlieiiv lAieer 16 1 1 

MliO-l I h, nn...i|. 57 'p 

\L1iwl 49 

llli*. L holim-r-. . 24x1 

Ainas . Sbl; 


Dart Inriiiatnev.. 36 


Kin-'re-la Hi.-j*.-. 25 

\lili;r. Air kills'- »4 

Aini-r Knii'i'..: 40 

A in. a. l"-i‘«il'!ns|. a 6 '» 

A i ml. i.hii . . 34 '« 

.liiii-i. ' iiuieiniri 25'z 

.4 i|ii-r. 6 >u. Pen t 22 <r 

• .1 m-'ra* n lane- j7 
Aliirr.Huine l'r-»i u4ifl 

A m*.T. it is l iiti l . 8 <i> 

Ani-.i. Alm*«*.. . 4Jj 

Airier. .A it. tia- . 47 

Ain,. i. **'au,Li(>l.. 2 l<a 

Ariel i, nil M.in-s. 51 
.A in- -i . Tel. A Vs-I. -6 i 

A 'If BUl- 


40S» . Ueere 68 ig 

18 Del Alonie 28 

37 - Dclinun 4** 

49 , lietnm tdison.. ’ 13 *b 

23 s* Uiaiinmil Sliamrk 75i» 

68 >« Diciafilinne 91* 

i Uudtnl Ljiuifi. 178 ■« 

22 ta I Hisne.v'AA'alii.... 54 •* 
13 U ! DtfverL'nrpn .... 65 if 

39m L*i>n LlimuKal....' 46 U 

35 • Drawr. 42*4 

3414 , llu I It 11 it 135 Je 

25 j Dario Industries. 9« 
22 'n Kagl£ Pkhei 5568 
37U I Ka»l Air Lines....- Bli 


741; ' John. Man ville.. : 30 
46is I Jobntrm Johnson 1 84Ts 
38 •; |Joluia<D Ckuitn,r 22ba 
27 1 * | JovMaaufaccnr'pi 50ij 
4H* ■ Kaiser Aluoila'ra: a 6 *g 
391* 1 Kaiser iudu sine* 14Je 
13U 1 Kaiser Steal — . 4Ha 

I K»y : 4I 8 

26 <4 1 Kennecert 33 ij 

35ia - Kerr McKee. 80 Ja 


Hepublio ateei— ■' 37 la 
Herlon. 85 


22la ; Keynolds Metals.) 36 ig 


SOM - keyuohfs K. J. n , . 
364a 1 Rich, son* Merrel. 


lujdrweil Inter- 


lienith jRadao 33S* ' 331s 

Chile 4gl99o .... j 91A^ ! * v 

L J.IreaB.4-5 1 9Pcl R97 S 8 B:» 
CKTreaaaiVriK; i83Sa t83aa 
L : .S. 90 day* hill-! 5.39 538 . 


69 14 i KiJde Waller..... 


a7|a j Kiiuherly.ClarL..! 39ia 


3 Kuppera...*_ 

137a I Kraut,....- 

761s j Kreage 

9*4 i Kroner Co. 

175 1 = 1 Lev? Guanas 

fc4*4 Libbey Un.ford. 


a4 ! Kastman Kodak.. 97 Tj 


^ 5 ^ iKCiAD l&w 

j hi Man. Xat. Gas. 14ig 

?? 1 . bniery Air Fr'cht, 41 &r 
Z g. U I bmlinil 33:>ft 

.51* | B-M.l 4ift 

• Easel hard Sim... 34i» 

t2i; • K»m»rt 36** 

IBHiyl 384 r 

jJ£j Kaa.>n lU4ir 

Y57 I Faitdiild Camera 49 
1Z * j FnL LUt*. Si.irw' 45 
■ a . • KtteeioiieTire 83 


■A-.i.ls 

I us. Ill ull 

Aiii-ll-r H , --kina. 
Aill'i-'l-'.i B-i-.-li. 
Anil. Mm-I. . 


A -.ii.si . 
A-H.riiJ * 1 I . 
A 1 . liivlih.-M . 
"I 


] UKgettGroup.*- ' 3 ® if 3234 

I Lilly iBlji 593a • 3 U 4 

I Littua Indinu... . 16 , 15U 

lo-HcheedAhnsUrj 11 *b 1 H* 

Lone Star Inda...: <6 . 15, a 

Lane island leg.i 17 ( 171& 

Louisiana Land... 1 281 j ; 28U 

Lubrmil- 89 lu ' 58 V 

• Lucky stores 1 181a 1 134g 

L'kes Youngs t'wni 22 L 221 * 

Mac Mtllan- 6 U 6 

Alaev K.H ! 30 301a 

Ufrs Hanover 39la 1 39ia 

Mapco s95e , 391+ 

Marathon Oil—... 86 : b : 66 >7 
Marine Midland. 10 1 * i lOv* 

Marshall Field...' 19 I 18r s 


May Dept. Store* 30s» 

! MCA... 35l B 

; McDermott. 48 


28 ^ I *' M - SaU fin'toii . 1 a 3 !« 
7..? I Flvvi-Ymu 10^i 


Z3lft 1 McDonnell Dong., 233* 


41 >1 411ft I Rohm 5 Hass. ! bit; 

*!■ +. Royal Duinh 474* 

« 55 s * Bus. This lOie 

?2? ' IS 1 * Ryder system 14 

' Saicway !?tures...- 40 J* 

?2,' a ' 52.’* I SuJue Minerals... 481; 
S0]| 691ft d*.- Kepis Paper...- 401* 

4* 451* Santa f> lads 381* 

•55 Ts • 55 3 * Saul I avert . 34; 

RDSft • 201* Sauia IniL^ 61a 

*•!« , ,^’Ji adilltr Brewing. 194* 
32 >1 321+ 5chiumber]ter— 86 1 } 

SCM....._ 175«- 

32?4 323* Scott Paper...:....' lflJg 

595a : 51i* ScovlU MCr. ... . 165» 

16 , 151* SeudaTr Duo Vest; 7 

ii* 8 il'. 4 Sea Containers.. ; 50le 

?§ i J*! 8 Seogrom ; i41 a 

12 • i2!» SearletXJ.D.. 14 

25i a ' .2 1 . 4 S*«t» Roebuck.. 65 1 * 

89lu 38>« SKDCO . 381* 

‘ 15?® Oil 671* 

Shell Transport... 30 

, &l * 6 Blgttl 204s 

1 sllgnodeCirp...... 37s* 

39 'a 1 39 |a SimpUcUv I'at...! 134* 

s95s , 391+ aia*pr 241* 

56-.. : 66ir ! Soncron 3 

IS’ 6 1 i2i 8 Southdown ..^...i 12 
19 | AST's Southern CaLBd 1 A 9 os 

_ Soulhcrn Co ■ 14)g 

303t f 30 14 Sihn. Nat. Kos....| 56 

351ft . dais Southern PatartcJ 34 
48 483ft SoutheraHailwavl 611a 


CANADA 


Ahhey Glen yrni 6 
Abmbi I'apri- 1 U| 

.Afinicn Beale .... 4^50 

AlcauAlunifmiiai cB&* 
AlRomaSleel .... ' 28 . 

AslMtiie 30 

1 Uaub llontml.. ■ icle 
; Bank Nmrasoolw. 36b* 
Hsrir- Resource*., tflj 
I Bell Telephone.. : 47i* 
I Hovift. .... " 0 7 j 


6 - ; t5i» 
IU| !' AlVft 
4,50 4.40 

cB6* 254* 
28 . 26 . 
30 30 

IClfl 13 14 
3* fi* 385 b 
tflft Ulft 
471* ■ 471ft 
0-7 * - 0.77 


Loml. ><umnii~> 91 -+1 

Dm nrier • 347.8 — 1.2 : 

Deskusv* ' 258 .4-5 

Ueiuac ' 164JM e A.5 ; 

Deutsche Bank 281^-2.7. 
Alicminer Bank ...- 2t>6 >1 : 

Dn.-Lrrlu4 Zeml 160 ♦ A 

umehodnuiu^-..' 182 —2 

Dapai! Uoyil 185.5. + 0.5 * 

Hfti-penen umlOOi, 156 1 

H; <ecb st.. ...... 150 ' + 0.5- 

dutach , 67.5 -0.1 

Kali aatz iDmbOi.: 107 «' - 2 

Kara! aril 382 —6 •] 

Kauihoi.. 830 '+1 ’ 

Kli».-kaer!DmlljCi - 108 - 2 

KUft-it HuiatioU...- 159 — 4 
K ru p|. Pri -Ora IK" 116 ; + 0-8. 

hunileacretiii Uk 270 ; 

Litule 1 194 -8 

Lu» eafarauDAIHX: 1,820 ! 


y;^R 


- . - Hat : 1,693-12 !10ti 5.9 ^ ‘i 

20 3.6 On. Priv.„ i WI33-5 IOO i l.u — -- 

20 4.7 i Klnaider^Jl [ 278 -12 , 40 14.3 broken HU) Propnerarv ...‘ 

6 1-0 ; lienerall 1 44.510 -240)400 1 1 LI r.rtto^tmw'nTitr.T"' 

14 3.8 invert 6 2.1 1 a — 34 30 3.8 I 

12 I 4.8 Irairemenn 19.760 . UoO 1.6 1 Co>m — — 


182 -2 = 14 3.8 Invert 8 2. 

185.5. + 0.5 1 12 I 4.8 Iraicementi 19, 

156 1 8 | 6.1 lralp»« 6 

150 ’ + 0.5 -14.4.6 I ta I aider. 4J 

67.5 -0.1 - . - La Centra I e -a 

107 >9' -2 - 


615 -L4 - 

429 ... .. . 60 

a000-47 350 


»u. u/iouyi., *V I «W -• ■ 3.3 ; Maretlt temle.... 470 ! • <i I — I — l *-»u%n*i W Fra.Mft.Hn.* , 

wit - 382 -6 -y20 , 2.6 I ilediohanoa. 68^00 +800 1.206 1.6 <'*»««*». Avatmha (86 cu*-..! 

mi 830 '+1 ’ 80 ; 4.3 Mdoriadori Prlv.. 1.018+3 120 12.0 DuiyovKuhter f |Ii 

nerfUmloa -108 -2 - i - '■ Moo tadlapn. 489.75 + 113* — - “**<"*• I 

HuaTOoh... 159 —4 10 > 3.3 . Motta. 998 —2 — — tutor rimlth (61 l_ j 

Prtihnlh.- 116 1 + 0.8 - Olivetti Prlv-... : 1 .U 20 — 25 70,6.9 : 

encreiiu Bk 270 W < 3.3 Plielil 1 C J 1.564 -r 12 110 I 6.9 ' 

— 1 *94 —8 16.4.1 phwili Spa- .... : ■ L016 — 23 50 ; IU)u ,lr ? |,BtvTrwL .... 

ibrauDMMX.: 1.820 20, H KA6>„...^ f 72.00J + 500i600 ; Q.8 i — — 


_ : Csttrti. , , 

60 L4 ^ 0 ‘“- trdltlfieMs Anrt_ 

;50 - j container (M l 

— — ; Coosne UtothttOL 


.U'r: i Oc Bi.-crs Drterrcd 

Ihsu +0 .-"J BlrvaoniiWi-ht 

j+^ua • Hre* St^Tc flcdnld 

n'lTi f Prt-sfdL-nt Braud I.:.... :.. 

fl.47 -*0.01 president Stcyn 

15 16 >9.28 ] Sitffontvln i.\ : 

78.62 ift.02 WelKom . 

11.46 1 1 westt Dricfor.icn 

(3.10 +l.ia " MK-STcrn hopJiiass 


tL93 ^05 WolWO Deep 


How Valley lodi.i 22lj ; 82J* 


BP Canada.. .9i* 91* 

Brsvcap ............ 91* - 9S« 

Brinru (3.90 V3-90 

Caijsaty Power... . as** ; 8«7* 
Canada Cement.. 101* 10a* 

j Canada Nj AY Land BSs ; 6 

I Can ImpBnkCoaL 244* 1 841* 
Canada I oouft.... {21T* ! 22 
Can. Racirk- 18 * 177* 


Ijitlbansa 95^— 0.3 4 ; 2.1 1 NWHMII 

M.A.N 164 -1.5. 12 1 3.6j Kumtonea 

M'emnaan Dm IOC \ 362 J6 -6.5 *14 j 3.9 

MdaiBB lschart-.. 839.:.. — 10 I - ’■ 

Munch, kuckvenl 472 1 18.1.9 ’«■ Vixxm.—. 

Neckerraann 102.5 + 2.6 y - - Gen. Immot 

PreurwiB Dm. »»' 149 i . 7 1 4.8 

idiein West Ueut.i 159 '- 1.5 ’ 17,5.0 BRUSStLS/LL 

x-lienoa 3a5.S— 3.5. 20 j 3.0 1 

Siemens 286 '— 0.8 I 16 , 1.8 > j u i- 7 

sudoicker ' 265.5,-1.5 ! IB a. 5 ! 


i.utiu — iv I D.a 1 v V t : 

1.564 via 110 I 6.9 1 

L016 -83 50 1 l.u AT ope rtvTrtMtt. 

2.000 + 5001600 ' 0.8 j — 

‘ 06 —1 , — , - | n ■- — — 

L*4o;-i5 1 — — 1 To hHE£“~ ! 

5.693.-6 !200 ' 3.5 i 

1.759-41 ,160 O.b “^.■ Co W* r — 


io/re „ , INDUSTRIALS 

19.22 +4LP2 1 Afncan Lxplos. and Chcm. 

f 3.85 +9-10 - AlWlo-Alpha Ouicnr 

tO.oB :+ojj 2 1 Anslo-Transvaal Industries 
tl.v6 - LB l i Bartow Rand 

(2 02 : -ri.85 , Stare? 

tO 99 +0.B5 ' CXA Invcstnvnls 

11.90 i ....„ i Cnmo Finance ... - • 


10.98 j-rO.01 • c " ; Bcrfs Industrial - 


Edaars Conwli Jaicd lnv. - 
Federal? Volkabekzsinsv - 


wiaVwfrt...- 1.465-29 ; 72 ! 4J l Junnutaj- .*140 '+3-04.1 fegf'K., \gS 52SI 3P 

y-Gen. tminoll 128.85! 5.75, -1 - . Junra i^mdL.... ; ' ,L12 I ...... SSS 1 !! 


Canada ladu*.... ' {211* ' 22 

Can. Pacirk- 18 * 177* 

Cau. Pftcirtr ln».. !clt* . .211* 
Can. super 1 hi.... ^1» 1 44lj 
Cariln* C'Keere.. 3.35 i 3.25 
Cassiar Abntos.. - -9 ; 51* 


■xLenoj ........ 

Siemens 

MMoicker 

rb y sft f o ...1 

A'ereln A We*t Bk; 


7 1 4.8 • — : * — • iterate Cipkimtlon ^ 

17 ; 5.0 BRUSSELS/LUXEMBOURG i 

20 | 5.0 — lD j--, j MyhrTimMOrfijB,, ■.! 


! Pri^ j +®r j Fra ,YM. | MasiSBSK"::* 

,- rnu • ;•'« .* , ‘’•rath Broken Uui.i..j. 


121.8+1.6, 14 5.8! 


UjAiMu ...4,040 .+5 1 150 , 3.7 ^S52E“--“ 

J HBLHq HrxLamti- 1 . i25 '-5 40 | 2 J ■ 

Hekart “IT -12.020 |-I0 105 ! 6.1 1 

CHLrCleBrt«m6.;L970 1-6 110 1 5.6 

c.B-K. Cemeni_ , Lh60 |._. ..[ 76 ; 8.9 


-■■■■- ! Givau-nnans Sjot.'b 

Guardian Assurance iSA, . 

■0.M HllleUa - 

I.LTA ... ,.r 


! Fimik'ii , 1 


! MeUrair Hill 141* 
; Mercs : 74 


ldte Flunria Puwor... 
i 1 * 5 ® ri.i.,. 


18Ih 1 Merrill Lynch.... 871* 


} Fluor . 41 


A rut, Pi-.lli.f- . 

Hu; m.i- l.ii.’-i . 
Hviti, A»ieMiii. . 
linin’, ■* I,. 'A . 
Itawii- ■ ,u . .. 

•ifi all Mr H",* 1 • . . 
Ift - 1 ■ -Ii llu-’. I II 
I .-11 v lluv i-l, .. . 

Bi-n-ll' 

I --.ii-.iu - -! ’ -■:!• "B 
Kvl -It.r, 

liliV'h .\ IM *IT 

B- Villa 

I>. . 

h--i !• ,, 

1 - — ** n u-r .... 

Lr.iuiC Ii" 

[ir-i-uii, "A .... 
liurUii Ml i ts.. . 
UmI. I’d API.’. . 

hr.- I- ■>.** liia--.. ' 


j F.M.t 1 

24-.« , 

24T-, 

| pnn| Motor. 

661 * , 

S53, 

i Forvinnsi-Mck....' 

16>e 


, Fasbntvi 

42'r 

S2i* 

' y rxuklln Mini— - 

32'* 

30 

; KreeiurtMineraD 

25. 

26*9 

j Fruehanr 

25 »; 

25-4 

, hu>(tu Iniinrtner; 

8-i . 

a;. 

I...A.F 

151* > 

15ts 

• Ganuctl 

36s,: 

36io 

, Ucn. .\nier. lnv.. 

lo 

lu 

1 li.A l \ 

28 

HVf, 


276ft <UGM 131* 131* 

41:* I Aliun Minz&Mfa: 57lg ' 561* 

! Muhil Corp ' 587a , 68 1 * 

24:ft I Monsanto. V0*ft • 901* 

551* Mot pan J. F 601*: 621g 

Ibift I Motorola 55 ,g ! 551* 

421* ■ Morph v Oil 24 ; 24 

30 [ Nablsm 411a - 4i: e 


86 I 9 | Aaico Chemical ... 32^« ' 32 
25 j .Vanooai C-an , 141* ; 14 


! Leu. Cfll-Je 

1 Gen. Dyiiamio.. 


12 )j j ''ID. Kla-ltn- .... i 671 - 



17 

16-ri 

lt.i>-i-ri|- l.i i> .... 

29 

29 1 ? 

H-i l-l 

19i.i 

19U 

|l, il> -i it A'nf,’li . . 


a 

L*.„i,uul”*J Mhn 

47 

461? 

.. . 

101« 

10 1». 

l‘,.ti 1 ■■nn„il'-r . 

hri 

5-'* 

l.itiitH-’U .. 

32- 

a2sg 

1 auil.Iisil I'ai’iln 

I8.*r 

isj. 

t nnm l.'suiMt'i,.. 

B 

Bi/ 

I'niiirtU'ti 

75 

74 

<>n n-i 4 licllcnil 

li-a 

w*n 

1 titi’f Hftu'i’V . 

1 *T‘i 

19'* 

I>|C| I’ll lari nn;|i 

89-ri 

90 in 

I'll' 

u8i? 

57i S 

I ^L*n(W l I’t im .. 

■iait- 

48M 

1 dll in' A ?s." . . 

19i-| 

14 is 

1 .'rill in lent . . 

17 -j 

18<« 

« k- nft.Vuvrail . 

29 Iri 

2BI, 


General F.-. .(* J9 

- Genera: Mill* ■ 3 is* 

I (icneiHi Mn*uni..i 66’-* 
' bcu. I'i.ii. I.r : 17 

• */en. Mi;.-tal 48>* 

; Ct <r. "1 el. Meet... at?,,. 
. Cen. ; 22 

• licne.'t'i. 7 

l Gcnr^ia Pai'llic..." 48:* 
1 tier tv Oil IBS-; 


I Gillette ! 29 1 * 


I ii.-^MniihulInn 
l l,(lnli-*l Ilk. VI 

*-|ii.— -+.r*rli I'miiI.. 

t'lff iHC'.Vrte.HI . 

■ Itu-nj-i Rciil^i: . 

t.iiri'itiaU>'\ 

l.ill.Arhf 

I. mcrauut : 

I 1 in-. Al ilscirin .... 1 

• ■IIILIIIV 

t’llie-i rarrt u-c.... ! 
1 in liii'miiia— 

1 "ift-it 1 ■*•!«. 

t nliTtleiSillil 

• .tilin’- Aikinmi .. 1 


aZjft j Dliital .Marine....- 5 m 
18Jb Ibisidncb H. F.... Sb^ri 
81 / M.iranttvnr Tire....’ 23 

74 : GioiliL 471* 

13»ft i liner IV. K 871; 

19'* Gram! L’iiihii .... 15 

90i,H : ill. Allan I’SirTm 12 
57's I lirt. Aon It Iron . 16 

481* | I • rerlKHind ........ l57s 

14ij G 1 oiler 1 :* 

I Grumman 16't 

15'* Gull A AV«tcrn„ 25l« 

2Bi* !Gii|FOiI 271* 

301 1 ] Hitlliburtim 651* 

41 Hnnnn Minioe... 68 u 

29U : Haniiwlileacr.... 21 i» 

391* , Kama Cnrtm 4fll 7 

76 [HeiiiaH.J. 47;* 

14*8 ’KctlcriW.K.%...-. 221 * 
191^ [ Koiblcm ........... 49 


... , Nat. Diitlllera.... 23: f 
icl? ’ 3iat- Service Ind. loaa 
f ® 10 l National StaeL... 60i s 

. 3 JJ. I Natntuas 26 

?!-• ' NCR. 34afl 

iif 8 ; .Vcprone Xnde.... I 6 ia 
1 "New hujtlaad B 1 . 2 H S 
22! 6 New Kaplnd lei.. 28'* 
|f.i NUsara Mohawk 13 > 
?I * 4 Niagara Share. Ill* 
??!* N.ti lolusirie*..- 20i* 
iz'* N ortoCrAAr raiera 82J* 
49l« N^rtl, Nat. Gas... 47js 
“ 5 1 '- Ntbu sure* Pur.; 256e 
z |!* Nthwert Atrllue*' 323* 
1 \ tli west Utmcoi-p- 63if 

1 Norton Sunou . 30 

ob s I Ovci-leatal Pclrolj 17 
30 j WRih. 1 " Mather... 341 3 
O'. Dhn, bills 181ft 
9 * " llliii..... , 405i 


485s SouthernKailwayl 611s \ 601* 

233* South lank. 24 &a ' 241* 

141* Sperry Batch. , 14 y b . 147j 

/f'd Sperry Ifa ad 60’a 50 la 

fc7}a Squibb. — 32% ’ 32v* 

14'* aiaodard Braudrl 38 , 377 ft 
561* dbLUllCalilwratai 37: e ; 37 : B 

S5 ! 4 Lodiana.' 51 ■* ; 50a* 

901* Std. OH Ohto^...' 70ia 7 Di 2 

62la Stauil Chemical . 441. I 44«a 

551* Sterling Drug... ' 16Tg 1 167# 

24 Sutdebaker. ' 487 * ' 49 l B 

41 ;e Sun Oil. ' 375 4 ' 375 * 

325* Sumlitrand— ..... ; 35a* • 35ia 

14 Syoiex 33>a - 33'i 

Tandy 34 ■« 35 1 * 

si,, Vechni color. '. a S 5ft 

Til* Tekironiv - 621* , 635* 

49 »? Yetadyne. . B9v* 68 

Wen. 31* 33* 

“ 8 Terroeco..^ .32 ; 32 

Ini. TesoroFeiroleuini 15 1 * 1 16 Ii 

211 a Texaco. _.- 27j* ■ 27 

285* •' l'ezaagulf— 33ig : 337 a 

131ft ! I'era* lOMm 124?, 1221* 
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to cut dairy glut 


;6bin waves 


LUXEMBOURG, July 


Tin values 
climb to 
new peak 


By John Edwards. 
Commodities Editor 


55 ^ er ? *-‘ l structural- g!ut”of take not to market milk for a disadvantaged farming directive. : 

a Market s . •perpetual. some -10 per eeot. m Lommaiuty minimum of five years. This is But ho saw this part of thei 
iduction of.'- dajry pro* dairy output- The Commission aimed primarily at milk pro*. package as an “absolute must”; 

out which* could, Incur the was 'proposing that this, he dealt ducers with herds of 40 cows or If milk .production was -to be ! 

of both drought-stricken wf tii th rough, a three-year pro- less, though Mr, Lardinois said' brought under control. . i 

■ oducers in the EEC' and graanae both to cut back produc- they might be prepared to con- 5. Financial aid to try to es-‘ tiv PRICES rose acain on the 

mcrea ? e les -.„ ■ sider applications for larger pand consumption of dairy! ^0^ Metal- Exchange 

the U.S.— was unvaled .-.-.The Commissions milk pack- fierdg. products through promotion, re-i yesterday to new peaks. 

- ^ COT&iBts broadl >' of 8 v e In the case of very small dairv search, chea psalcs to certain j despUe reported selling fcv the 

1™ ' h-rd, (With of — 1 ' “ 


I 1 _ V . . • || ... ■ utrt ua \ n-im AXUlUtfl •'O/Wg C/I social groups, and the compul-j buffer stock or the Inter- 

ture. here today.- ... . lA.levy on all milk producers 50.000 litres or less, meaning «“® of dairy fats in certain! na u ona i Tin Council prcv&it- 

ights of the European ;.to help pay for th? marketing of around 12 cows and under the f00ds *. ’ - J - * - - 

sion’s proposals, which surplus dairy products. The levy premium will be worth 90 per Tlie tamsht measures inelude 
remove the embarrass- will- vary * — — - - - - 


. from- year to year cent, of the producers- annual extension of intervention buyinp | 

of EEC- -butter and ■ according -to the dairy market m j|K cheque ) Of this. 50 her 10 daiI 7 coWs * already in force 1 

d milk “ mountains -* situation and. ‘although- Mr. Lar- cen i WQ Ji d be paid in the first in France ’ t0 Belgium. Luxera- 1 

- ;..idfor all, include. a' tax aioois-'did'not say so, it is ex- vear 25 oer cent in the third bour 8* Germany and South 

4i mi It ' nvilAiii*APc' ’ nnrl oiiln r» F Q n * a 1 .. ** . Maxi Hoi 


ing a rise in the 
market overnight. 


Penang 


Cash tin traded al over 
£4,800 a tooue for the first time 
ever, but profit-taking sales in 
the .afternoon brought it back 
to £4,762 by thee lose, a gain 


h milk producers and .pected- to be. either .side or 2p and 'the remaining 25 per cent. Netherlands, to prevent “panic 

ng (ats and oils .from ,. a gallon. .EEC? officials estimate in the fifth vear Producer? with “I 1 ™*-'’ In addition, the Com- . _ 

■ ources. according to the «ach-J- percentage poinr of lew lareer herds will receive 75 per “^siou will arrange for poor; of £55 on the day. Iq the past 

situation. In addition* vjjj y i e i d a total revenue of cent of their annual milk A ua tity milk and skim to be l three days alon e the cash tin 

plain a revamped scheme 34^. units of account (£58m ) cheque split over five-yeare senr stra^M to drought-hit areas; price has risen by £200. 

h Hr - LSrdinoi^ believed this for ^ a supplementary feed , ^ on lhe ’ 

Comm on- Farm Budget, where the scheme would Ifw town ***. ^ raarket was he?V y at 50 | 

withdrawn from dnce a proh j hltive levy on j tonnes, and the* fact that the 


?”iuS r gr a a»te Sd ? laS ^ fiector accounts for over 40 cattle bein, 


''srsssrtsissr'^5 ms as «u p ss sf" 

d .k*- © rifiin in order to equalise the production, he suggested, would P® ses !?’ water. Mr. Lardmols 1 “bullish” 

competitive viz-a-viz protein and help to fill the cyclical trough In also called for a total prohibition [ 
sfon decided against pro- fit Products.: ■ - ' mm.ii.. whMi- be Macer- op the burning of straw from this LondOD - 


was 

in 


products.:^ . supplies, which would be exacer- 

f ° tl?el8x The levy proceeds,* in ht is fn- bated by the present ' drought- y ear a b . a ^ re ( f t - j Copper prices -were also 

e mnumiK . . stance will ; be-r retained by inspired slaughterings ■ Ministers of Awiculture of the : rising sharply in early 

nf national authorities. --Bu* Mr. 4. A general ban on grants and ’ ODDOr ‘i.. morning trading but falling 

®|* a f acler Lardinois .. expressed the hope loans from either EEC or t V n1 b' to discuss the Commis- : b ack laier following a down 

>posaU and. he coupled t bat the revenue would be used national - Sources, which in any mona-milk plan in ten dav« t'w 
it himmediate measures to boost the- flow of resources to way. helped to increase milk pro- lc U ■ s ^ en w hPlh®r. 

t alleviating farmers' dif- help food production -in develop- duction. Mr. Lardinois. admitted :* ^b«»b»n Bonnet will uer^fl I 
in drought-hit areas, ing. ' -countries on : whom -the that would be very tricky, given 3I 1 hia threat to boycott this 1 
n cultural Commissioner, burden of the tax cottid well* fall the powerful Interests involved. . »' the Conunis<^nn in- 1 

:Lng the plan' “for- the — and for- food aid. and there would be exceptions, sifted nn tahlinp its nW* tav 

in Parliament.' told MPs 3. A scheme for paying- pre- notably .the. grant arrangements nans in the nrp^nt difficult 
ight did not alter the Fact miuras .to farmers who- under- In fhe Community's hill and c'^'ini stances for French agri- 


culture. 




Coffee pact 
setback 
for Angola 

By Our Commodities Staff 


ward trend In New York, 
triggered off by the setback 
In grain prices. Cash wire bars 
closed af a neu two-year peak 
of £933 a tonne, derplte easing 
In Ibe afternoon on profil- 
taking. 


Lead values continued to go 
ahead, wiih reports of furlixer 
Easi European buying interest. 
But xtnc came back, reflecting 
disappointment al (he failure 
of the expected L’.S. producer' 
price rise to materialise so far. 

• Renter reported from South 
Afrlni .that nearly GO.OflO 
tonnes of .Zaire copper has 
been -exported through East 
London since April this year, 
according to East Cape rail- 
ways divisional manager, H. 
Lubbe, 


soya 

*ETER fiULLEN “ • ■ . • -V .. . 

THER USSR purchase of supplies. The balance, would he Council in London yesterday to 
'toniies of soyabeans In supplied from sotpe other origin be within a' range of : 3B5m. to 

1 . has been announced by —probably Brazil. 3S5m. tonnes " compared ' with •,»««-, j 

. Department of Agricuf- Meanwhile, trade «nmseff"sald 353m. tonnes last year, and most ANGOLA HAS failed Jr» rts rnitial 
, '• - some discussions are underway of tbe initredse will probably bid for membership of the Inter- 
- of the deal brtnight.rp- -with'thq USSR on the question occur in the USSR it said. -national Coffee Organisation 
trength to soya and grain of further Soviet purchases of “ The clear inference from the (ICO). • - 

; on Tuesday . and- U.S. grains. Much of ^e ihitja- information at ■ present avail- Th& We st African nation put 
3 d several limit-up move- tive seems to he 1 emanating hot able is that, if there is ho severe i® its request last month and tbe 

1 Chicago prices but yes- from Moscow but from. the - UB. crop failure in a major produc- ICO ordered a postal ballot on 

:he markets opened under side, they said. “i “.. ing or consuming country be- tbe application. But the neces- 
e from profit takihg sales. Mr. Bell told Renters he ‘has tween now and harvest time, eit- sary majority in favour from 
r renewed buying Interest beard of some discussions, taking port availabilities could- be well both producer and consumer 

to pull prices up again place' but . knows of ao. develop : in excess .of likely imports." it members was not forthenmins. i 

oients which could be deserihed added. The application will be put! — 

Richard BelL the UB. as positive trading negotiations. Export availabilities should be before the ICO's full council) 
it Secretary of Agncul- Earlier. USDA ; . experts between 70in. and 75m. : tonnes meeting oh September 27. 1 

lid he was convinced the reported that following a : . tour while impon demand was put at Befoie the recent troubles. ) Df|Y A I SHflW VV11M 

Union bad completed its nf Soviet winter grain. growing 60m. to 85m. with better har- Angola was one hf the world’s j * xv ' 1 n J,IU TT TTil ^ 

in purchases. .Reuter re- areas they expected yields to be vests expected, in many -major top five coffee producers, though i pf|R (THARni AI<C 

from Washington. about- 23 per cent, higher than importing con ntries. The net way behind Brazil and Colomhia. ! r i.nftnvmw 

‘-L-S* 1 w *be sales of.-lm- last year’s, below-average levels, result could well be another in- On the London terminal mark { THE SUPREME championship 


FT COMMODITIES CONFERENCE 


Need for increa 




A CALL for developing countries 
to create a secure climate for 
iavastment or participation that 
encouraged investment was made 
yesterday by Mr. David Turner, 
managing director of Continental 
grains London. He said 
rhat it was entirely wrong that 

the future feeding oF the world 
should be dependent on financ- 
ing from, and the production of. 
the developed world. 

“ Tbe need in developing coun- 
tries is for a dramatic .political 
commitment to agriculture for 
investment and technology.” he 
said. “ 1 believe rising produc- 
tivity in agricuiture to be tbe 
major- pre-requisite of- economic 
growth-' ’he said. 

However: Mr. -Turner con- 
sidered that the Unclad pro- 
posals for an integrated pro- 
gramme in commodities, based 
on the idea that ctmmodity 
prices could and should be regu- 
lated. could do more harm than 
good if based on political objec- 
tives rather than economic 
reality and administered inflex- 
ibly. He wa? speaking on the 
second day. o» a conference in 
Iamdon on the onTlook for 
commodities arranged by the 
Financial Times and the Inves- 
tors Chronicle. 

Mr. Turner went bn to areuc 
that an international .market 
increacingiy characterised by 
subsidies, protective tariffs and 
Government intervention was nol 
the market most likely to foster 
3 growing and prospering inter- 
national trade. 

Although agreeing on the need 
for increased investment in 
developing countries. Mr. Ernest 
Jones-Party an executive director 
of the International . Sugar 
Organisation, argued that sucb 


BY SUSAN GLASCOCK 

investment would unly take place 
if there was an assurance of 
iong-rerm remunerative markets. 

“To provide the necessary 
stability, no one who is con- 
cerned to make a worthwhile con- 
tribution for Lhc social and 
economic life of developing 
countries can be in any doubt 
that an effective International 
Sugar Agreement . will be 
required." he said. 

He went on to say that the 
level at wbicb a new agreement 
would aim to stabilise the price 
would be a crucial negntiatinc 
matter. “ The rise in Lhe price 
of oils, of fertilisers, uf machi- 
nery and other input sby the 
fanner as well as the rise in 
wages means that the cost of 
producing sugar has gone up 
steeply and that the price which 
will have to be paid for sugar 
on tbe free market will be very 
different from what it was less 
than five years ago. 

* “Those costs and the profit 
required to encourage invest- 
ment will doubtless be reflected 
in whatever price range is 
negotiated.” 

■ A warning that cncna price*! 
were likely to rise was made by 
Mr. Anthony Zuure. manager of 
purchasing and sales of Stuur- 
inan Cacao RV. Taking an esti- 
mated economic growth of 5 per 
cent, this year for the major 
Western economies he said that 
it was difficult to be pessimistic 
about the demand For cocoa, 
bearing in mind tht grindings 
had not yet recovered to their 
pre-recession highs. 

“Considering also that cocoa 
prices had not yet been as re- 
munerative for producers as 
many alternative sources of in- 


come. u is also difficult to be 
optimistic on future supplies/’ 
he said. 

He went on tu say lhat unfor- 
tunately for consumers, and in 
the lunger term for producers, 
another cocoa price upsurge was 
jikelv over the next 18 months 
which would bo sufficient t« 
attract adequate investment in 
increase the supply. 

“ But this would only reach 
tbe market several years inter 
when not much expansion in de- 
mand was likely because oF the 
high prices.” 

Indeed rho general lone of 
the conference was “ bullish.” 
Mr. J. \V. London, a director 
of Harrisons ;*nd Onsfield said 
that provided there was the right 
approach in the next year or two 
the prospects fur natural rubber 
was gnnd. He considered the 
first essential would be to bring 
into operation, as soon as pos- 
sible. an international natural 
rubber price stabilisation scheme 
which *?as acceptable to both 
producers and consumers. 

The conference was under the 
chairmanship of Tm. ThanaT 
Khom:Mi. former Minister of 
Foreign Affairs. Thailand, and 
Mr Robert Fi.rinian. Other 
sneakers included Mr. A. F. 
Reltr.lu. executive direc'nr of 
the International Coffee Organi- 
sation: Mr. Larry Williams, 

prrsidrnl or Conceptual Manacc- 
iwnt Incorporated. Mr. David 
Korn, m a ravel* or Economic 
Analysis .Kyi ion. National West- 
minster Bank: Mr. R. K. Lcd- 
Fora. executive director hf 
Samuel Montagu: Mr. .1. H. Fur- 
svth. chief economist of Morgan 
Grenfell: and Mr. Andre Fidel, 
managing director of Forex 
Research. 


Mr. Lnbhp said Zaire copper 
is expected to be exported via 
East London for a considerable 
time at tm average of about 
22,000 tonnes a month. 


Rise in world sugar prices 
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— .0.000 tonnes, already re-. However, the three-raafi^team-’s crease in the combined carry- keL meanwhile, coffee futures ..f or beef caitle at tbe Royal Show 

• >J*^ u T ther amount of report is not likely to m&an any over stocks of the five major prices moved sharply lower with! has been won bv a Charolais for 

500.000 tonnes of non-UB. major alteration to the’ Depart- exporting countries or Argen- the September position’ dosing at 1 the first time ever. The breed 

ans is involved, boosting tnenls initial forecasts of.-Soviet tina. Australia. Canada, the EEC £1B4SB a tonne down £4S on the was imported from’ France in 

i l S. h , ar0 F l i5«r m * , . onne *- *«ntcr grain- crop made’; -last and the U.S. said the IWC. day. Market sources attributed i 1961 to -help boost Britain's beef 
j biJA estimated month. : •/.. . •■The .Chicago Board of Trade the decline to ilu* recent quiet- ■ production and is now finulv 

-tonnes, about ••■world wheat, protfuct ion in yesterday increased margin re- ness of the physical market and established. The supreme dairy 
i to be supplied 1976-77 was tentatively fotveast .qurrernents in soyabeans, meal the continued absence of frost championship went to an Ayr- 
of its I97g.crap-by \he- Interaattongl ^W^yhtgBhdvptl futures' contracts. • in Brazil’s coffee growing areas, shire. 


h expected 
UB. out 


BY RICHARD MOONEY 

THE* STEADY rise in world 
sugar values was halted yester- 
day. The October position on 
the London terminal market 
ended £0.075 lower on the day 
at £2.089 a Ton, following a 
sharp downturn in the afternoon. 
Earlier. October sugar had 
climbed to £215, bringing the 
rise in the past week, to £20. 
In the morning, the London 
daily raw sugar price was fixed 
£7 higher, at £197 a ion. 

The recent price rise prompted 
rumours that the Philippines 
was ready to sell more of its 
sugar, and these rumours have, 
in turn, brought a large number 
oF inquiries from brokers, 
according tu a senior .represen- 


tative of the Philippines 
Exchange, which handles the 
country’s sugar exports. 

The representative, currently 
in Paris discussing possible 
orders with European traders, 
said the latest price rise could 
help Philippine sales. but 
declined to indicate how much 
sugar- was still in stock. Last 
year the Philippines exported 
1.130.000 tonnes of sugar worth 
SSS 1m. 

In Brussels the EEC Commis- 
sion authorised the sale of 4.000 
tonnes of sugar and set a maxi- 
mum export rebate nf 3 993 
units of acchuols per UK) kilos. 
Dealers hud expect? dlhe Com- 
mission to adopt a cautious sales 


policy in view of the dry weather 
in Europe but must had pre- 
dicted export authorisations 
would he around 10.000 tonnes. 

The upsurge in the London 
cocoa futures market also 
faltered yesterday with the Sep- 
lemher position closing unly £2 
up ou the day at n .244.5 a tonne 
afte wenching £1.280 al une 
*tage Dealers attributed the 
morning rise to chartist buying 
aided by “ bullish ’’ reports 
coming out of the Financial 
Times cum ninthly conference in 
London. They also noted that 
physical supplies remained tight. 
The later fall v.*as blamed chiefly 
on profit-taking, encouraged hy 
early easiness in Chicago grain 1 !. 


OMMODITY MARKET REPORTS AND PRICES 
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xcbanKc bin dosuts - bek>w dur- . r-' £■:>.. £ • I't - :. r ' WM a, *° fbai affvrlniu rrom Sbepur paid WinOBfl fi.o. lor July, in 
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: that the rack’d ai OSS on. I’J*. tfnu.:. . ■- • .¥70-74 • -“I— *« «-®M «t«» * a K and . a veusseL at 

alter heiny bt one time. . “ “ — * -r Jurawaaj^x^ _ , „ _ ^ Ions d.w.t. Tor four to seven 

■aOJXa tonnes. MJ._ 13. ATleraonn: 
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10 fK*. however, forward Cathodes; * ‘ wmunso. -Turnover l.aSa tonne*. ' ai' yt 1 Lo. Tor prompt loading Time- 


nil. ml u.sl 1 U. 15. nil. ml 0J1> Mai ro 
(other titan hybrid lar seeding)— Jb >T 
uiL ml. 1^3-iSSsa. nil. mL i.xti Bnck- 
wheat— ■» in. nil. nil. nil >3-19 ml. ml. 
ml*. Millet— 34.88 nil. nil. ml i34.<A. nil. 
111. nlli. Crula xorsbtitn- 37.81. nil nil 
nil I37.P1 nil. nU. nib. Also effective tor 
floors, wheat sr mixed wheat and rye 
Hour— 63. S3 1 62.531. Rjf« flour— <3.80 
173.901. 
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RUBBER 


oil owing is an amended version of. the Notice which appeared 
on 2nd July, 1576 

NGHANGA CONSOLIDATED 
COPPER MINES LIMITED 

- (In corporotfd- In the flepuhtic -of Zambia) 

QUARTERLY REPORT 

ESTIMATED OPERATING AND RNANCIAL RESULTS 



Quarter 

Year - 

. Year 


ended 

ended 

- - ended 


313.76 

3 1376 

' 31 3.75 

SUCTION (Tonnes) 

. 




■pec - 

107 197 

385414 

408 666 

J and zinc 7 

14875 

'“'64859 

;*• 79 506 

i (Tonnes) 



per . 

114128 

. 386 201 .*•■ 

-396 160 

i and zinc — 7 * 

13 570 

53 228 

75 930 

rage proceeds per 


■ - - . 


jnnp— copper .... . 

K7ST 

- K768 . 

Ki 087 



K' Millions 


revenue — all metals ... . 

95 Ji 

... 327.3 

479.4 

of sales. u.; .7..-, 

.1032. 

3663 

339.8 


<82) 

. (38.9)' 

. 139.6 

0/ profitt les? fosses 



associated companies - - . 

st. payable,: ‘i^ss 

AOS) 

.- <■ (02)- 

; . .0,8 

livable antj . - "other "• 

• *". ’ " * ’ " - 

•• - ‘ 


»me 

1 <«> 

;■ (14 ?) _ 

• • (3.6) 


N (TM) 

/■ .".(53.9) 

136.8 

on payable / 


;riblt) - 

(10-9) 

(542) 

78 jO 

- 

(.is)- 

0.3 

583 

ordinary items .1 

45 

4.5 

•• (0.3) 

brought forward ...... . 

' )5J1 

123 

7.8 


■1731 . 

- — i- -- . 

17.1 . 

. .663 

OPRIATIONS:: : 

1! expenditure 

5.0 

. 5.0 

'■ 396 

nment of • currencies . - ■ 

4.0 

4.0 

127) 

■ence shares — t*- 

- 


0.1 

tpiion -and dividends. 

. — 

0.1 

ary dividend! ...’,..,1. ' 

— ” 

■ — 

17.0 

carried forward /. .. 

.; 8 J> 

.8.0 

123 


17-0 

17.1 

663 


>n 29tfr june;'t?7$ ICi yna fquai t<? U5 - dollars IJNSiirt UX 
16 C6til February, J976, Hl=UX.j£076T52): 

117,1974 ' . 


LEARN EVERYDAY FRENCH— 

j.iN^PARfS’JO^ 'CANNES* 

through .films aPd convenatioTr, " titty and evening courses, 
clauts. -at- all levels. Also iivdividual courses 1 20 or 45. hours 
ly). Enrplnieni at any time. Self-service restaurant, parking. 

F*AWCt : LANGUB *a.4ftJ»/84X73J)0. Ext. 3124 
s=7S..rae OHrif r. de Serves, 75in5-^aife ========== 


Al. ISDfSS. fll-351 34ft 


OCTOBER LEAD 3M-306 


Alter test log hiaher kreh nncx-s dosed 
IltUe changed with trade selling and 
pro fli+a Jaws’ easing values inwarda- the 
— ,. A „ close, roooru GUI and Duffu*. 

... 390.13 —.21 -v - - . ■ - : 

1 eetentay s : + <jr | BudneM 
cash. £4.7M. 97. tXH.UA Clo-e ; — thine ; 


VERY STEADY opening on the London 
physical nijrXct. Little iuterea al higher 
levels, dosing on an eaider note. Lewis 
and Pest ro ported a Malnyshro godown 
price of 210 cunts a kilo (boyor. July. 


Xu.1 Yesterday* Prenmu ■ , 
I!.S.>. ■ -liwe 1 toy’- i-irao 


Business 

■I, ■■<+ 


. -Horning: Standard. ... 

LfiUflfl. three months. (4.860; S5. go. gj. 

W. 93. m; 90. 85. go. 85. Kerb: Three No&Cnrr’el 

rnunfhs. £4.880. 92 . 90. Aflcroona' Sun- Juiv. 1269 0 80.0 + 5.0 {1270.0 80.0 

dart, throe months. (4.8V9. 33, JO. tJeptemher. 1244 0-45.0 +2.0 T2B0..-4U 

«■. Kerb: Standard, three months. £4.m December... 1106 5 89.0 J -3:0 . H84.. WL6 

- JIareb ‘1120.0 21.0 +4J6 1154.4-2I.0 

' ‘‘LEAD— Gained further srowtd. \j| C r “W SSetffa ,+ S , 5« SSMSl 1 

tTtmdng-ihe im- level, forward 'inotal J . U V JESf'S SS 1 ? .’’S'JS’JSS'®' 65 ' 11 

maved quickly up to iSK helped by fresh fteftemher .. 1057.11 M-5 +7.26 1037. ■ ■ 

and iAartiat buying before sales: 4.13S Jots of » tormra. 

toterrnt tonal Cocoa Amoimat- 

^, d ""°rthe afternoon Kerb. Turn, indicator Prices. U.5 cents per pound: 

^.nrar.sxan uwncs. . __ ©any mjs i92J6i: l^das averasu 37.44 

! <«-. p.m. r+ w 1 BOJU 1 . 33 -dw average S7J8 <87.701. 

LH.VD 5 Om.-tal ] ~ |L nufru-i+l | — t 


Align?! - 

wpi ! 
rirt-Uee 
Jan-Mar 
.\| 1 I' Jllr 
J tv -7*1*1 
Uit D*-. 
Jun-Uir 
Apr 1 - J ni' 


33.00-06 Jib 
sS b >-.4 oil 
T0.6O.a7 75 
.-9.80 :SJ • 
GI.60B1.70. 
62.2 J bS 5 ■■ 
02.80-66 00 , 
c2.B0 B6.00 

61.^5-92^0' 


;3.5S-b4 50 

64.00 .-4 75 - 

- . 68-00 

81.00 SO.sO 81 >0 59.90 
61.bi-E1.55 86^0 91.50 
U 10-52 25 1 4 JO-62. 10 
,2.6 -iZ lo ic4J5.b2.7D 
'2 70-15.25. 84.10-83.00 

02.00 tJ 75; 


Gash.-. 

1 luusrln .- 
synwu. . I 
.VY-Spntj 


COFFEE 


A 1 ; £ : £ ■ u 

f' !+♦ During the afternoon, Robnstms terminal 

3 J. 3 .- S 302.75 3-rl^l Bnctnaied Irregularly around the- lower 

2 smb !+p.bi . end d the day's craduu; range with 

™ L«a 1 proBt-lafeing and long UqtDdation meeiing 

“ some fresh buying and covering. At 

- Tb ^ E, .. 6 il 5, lhe dose, values were £48 to £38 tower. 

, w 7i' Kert > : Martel tMUn.es said the rccuni uulet 

rores mumns. On.o. B4. Mil. Alter- spell In phndcaJ» and continued absence 

Btree momhfc^OS. 02.5. 05. it 2 j. 0 1 riost In the coffw siwliw areas of 

Kerb: Ttarco months, £103. Brazil arc contributing to the dnwn- 
ZIKC-Lawet- ■vtrall- In tine ■ with word move, 
the Initial firmness of other metals and 


Sales: Ml 11 U tonnes. 

Physical closing p fires 1 buyers' won?: 
Spoi jO.Sp 'same*: August 49.T5p isamci; 
Sept. 30.73 isamci. 


SOYABEAN MEAL 

Market opi-ned firm an strona Chicago 
and tun her Soviet buying moving sharply 
easier donna day on profii-taklna and 
some trade -selling dosing slightly 
easier on the day as Trad* Bnytng' i.-ame 
in on the close, repons SNW commodlries. 


1 eitePI ‘ys iir : BiT+Inin^."' 
Close ' — 1 U-uie 


co mbined rapemUons or a rise In the 
■U.-s. -prodaerr pnee. forward metal traded 
, • BP to £483 ar one time. before (ailing 
bach to end at £fS4 5 on ibe afternoon 
*vW> ovrma iq prnfit-ultina. Turnover 
0.750 tonnes. 


COFFEE 


1 Yektenlaj-** : +or " Business 

Close ■ — . thine 


| £ per tonne;- 


ZINC 


duly- 

i. Set>t«mber.. 

a.m. :+ »r ; ■ pan. or Xuvemoer... 

Offlrfsi ; — t ! VnyfOi Oai 1 —t January 

March ........ 

May 


. ' . £ - £ ; £ : £ 

439-40 +2J& 453JS-6.5 -2 

vlnpisU, .4 46?.u a r + 2.fc 433.5-4 -3 
"Tnumt 440 ,+8.5- 

■- i 


1595-040 1-41.0 
1548 549 j — 4B.B 578 545 
1043^46 J-44J 667 540 
1036-037 ,—44.0 56 O SSS 
1531-533 — 46JB, MS0 537 

, 1530-533 [— 4UJ' 553-532 

July— 1 1529-535 '-3b.6 540 

Sales: IHI (&04* tots Of S loanM ’ 
.ICO Indicator prices, U.5. cents per 
pomt4—0«j torn Wan Mild - Ant bless 173.75 
1 samei: other Mild Arabtcas I48J8 


iiix-rlonne 

August I4BJ0-50J);- 

2 J5.B - 

Ucvemher . 16S.0 >- 66.2 . 

teWiwn'. ...186 6 - 86.8 7 

April 167 80 B8.4 - 

J imt- 69 fl. -?3.8 - 

Auguet .. .. ‘71 2 71.5 - 
“ Sales:' 307 rS32» loti 


-2^5 52.00 
-4.10.98 6 -64.7J 
- 70.60-63.63 

-7.75 68.93 
-2.2075 0» 

-1.65 74^0-74.00 
-1.90 76J0 _ 

of 100 tonnea. 


.17.0. 100-126 IhS 26.D Jo .72.0. lJU-lgfl lbs 
26.0 to 0 >.U. 15O-1S0 ib& 20. D IO 20 0 . ISO lbs 
and over M.O to 23.0. 

■Wry high uuiililj produce ui limited 
supply. : . 

MEAT COMMISSION avcragi' ralsiuck 
prices ai reprcsetuaiive markets on 
July 7. GB Cairic EM. 75 per live but 
i-UJSi: U.K. Sheep 4t.Bp. per pound 
r.d.c.w. i+o.;!; CB ptgj a.71 per *-• l.w 
« -Dli. England and Wales— Canto 
numbers up 7.3 per cent . average £26.60 
i— n.rai: Shn.-p np 44.0 per cent., average 
44 . Up i +0.44 P!w down 12 . per ceni..' 
average £3.71 irO.17*- ScoUand— Canle 
down 19.5 per ccm.. avaraae £37.t»» 
i-D.JCi: Sheep down 59.S per cent.. 
average 4l.J*n f+OSu Pies up 23.1 per 
cent, average £3*4 f-D.35i. 

COVE NT GARDEN (prices Ln sterling i 
—Imparted produce: Oranges— 5 .African: 
Tiavcl& Proteas'Tomaiwos . M/15 0 3.05- 

3.35: tafla- Valencia Uics 2a0-4.00: 
Spann- 2JW-2.70: Californian: Valencia 
luneH 3J4-3J0. tiemona— Italian: 5.00: 
S. .African: 1 80-5.00. Melees— Israeli: 
Yellow 8.14 3.80-4.00. Ogens 6 ' 12 3 00 : 
Spanish: Chartmlc 4,00. Water-Melons— 
Israeli: 3.W: r.roek- 6 3.U0: Spsnnhr 
2 JO-3.00. Apples— It flUan: Per pound 
Goldt-n Dvheious u.07: French: Gulden 
Deli dona ;mb 7154 lj»-l^ 0 : New 

Zealand- Siurmer Pippin 3.50-4.2« Grariny 
Suilh 5 00-5.10: S. African: Per -401b 
Granny 5m Mi 3.10-3 JW. Wltncr Pcarmsln 
.1.40-3.50. Golden DcIUlOUS 3 .80-3.70: 
V.'estem Atteiralian: Granny Smith S.Ofl- 
5.40: Tasmanian: Stunner Propin 2-80- 
4 f» Dcraocrates 5.00. Grpnon 5.40. Gnlden 
Delirious 3-5D: Chilean: Granny $mlrh 
3.00-5 to 

Eagllab produce: Apples— Per poiind 
Brantley's Si-cdlhw 6.11-0.14. Gassch etrlet 
—Per pmmd 0.13. LcveJInre 0 . 10-0 24. 
Chcrrios— Per pound Black <1.22-0 28. 
While 0.15 Naps 0J5-O 2ft. Potato es 
Per ban 2.60-5.70. Tomatoes— Per box 
inh 1.40-l.Ml. Cucumbers— Per box I 80- 
2.20, 64 nth rooms— Per pound (!3fM» 40. 

Cctow— Per 12 ' IS 2.40-2.00 Broad Beans 
Per pound OOfi. Bumu-ra 0.IM.25 Lettuce 
—Per IS 1-30. COS 1.9A-2.00. Carrots— 
Pr-r bunch 6 09. hius 1 . *0-3.00. Peas— 
Per net 401b WO. 201b I 00-1 20. Beetroot 
—Per jvi 1.40. omans— Pr-r H»a: 

2 . 00 . 25fca 4 no. Marrows— Per hnx- is 23 
1 nO-JJW. Blackcurrants: Pnr ilb 0.13- 
0.13. Red Currants: Per Jib O.lLo. 10 . 

WOOL FUTURES 

LONDON— Uarfcei eoututui-d advance 
fallowing overscan ad rjeus, reports Bacbe, 

1 Pence per aitoi 


PRICE CHANGES 

Prio-a pur ton unless aincnvi*a* ttjtdl 

. Jiil.t 7 -j- M.'lllll 
• ' 19 ih — i«m 


Metals . 

Aiiiniiiiiuin w. . ..i£456 
Frit- Mai set unfi 


it 456 I 
S95 1-850 -r 7.5 X495-510 ! 

Cm.pt-j- ! 

i.**h Wire Bam m .-CB55 -2.5 'L'B91-75. 

^ m-'iiih - >ln. iIimh-‘£i >68 25+J.75 . 1 925.26 ; 
La~l, t'aihwie i*. . ^!B22 -5.2S.‘: 62.5 ! 

A nioniha rtn. .lu.fv tli 67.25 +3.75 ;L"915.6 | 
fiiilrf.. . . Tn\v nr 2i -0.1;5 .-> i.& In ; 
Leail Lhsli +4.0 'l'27B.!B! 

4 ninnlb-^ ,1302 87.- -M.S25 L2B6.25 , 

Xinkelivi 'JU.tilU . 1 Vt.lt e i 

F nw Marlon n-li 1 ■ Ili-,82.i7«2 . 16 + 0.01*2.03 2.2 I 
Plartuuini 6 fiiT>vuz. 04^-100' .'1:97-1051 

Five Market . .. L'lOO.l -0.25 --S3.B 
QutrkbllvenldltNrl'Ea i-hd ' ■> 3.88 ' 

sulrer Truvor. h 8 l. 6 p I- 1.9 :73.3|- I 

5 mi mi ha 1:91.6 *1.7 ZBD.B ( . 

Tin ».e*h i«if '£*4/62.5 f.5B.0'<:+.i»97.5 

i monilrt im £4849 +31 5 ‘54 848.5 

tV-dlrmn li.tNIha.'tf Co voi.'; . 1:62-65.5 

Ziim- Carh *a ) % £436 -3 0 C-27.76 

J inoinh- ih i £453.75-2.0 t444.7b 

Pr>«tu,-en>i»i S70j i rWa 1 

Oils , - i 

wii ii i Mn la tan . ; ' ! • 

Grvubdnul 

% £461 

LUKeed L' rui It mi .. £417 
Itolni llalnjun 8470 

2 K>va'ieau i«i * 

Seeds 

Cojhb 1’hilijq.i in I....S320 

hi 'nuts Aifienan... i 

Llnnecd Can Sn. I .£7210* |. + 3.0 £192 


' .. . . £389 
. . £417 

+ 20.0 .-400 


'-+20.0 5252.5 


SUGAR 


AuMrallantYMTCtifys'-f ur. Business 
UrmavWa>l: ck« l ~ Lime 


per pound. t pn previous ( 02 . 501 ; unwashed Arabic** Saawa Fours 


close, ism. per. picul . . 

Morning: Cash.' £441. ndti July, ««. 
inree- tuonihs. f« 0 . 59. 58. 37j, 5S. 
Kerb: Three months. JAS8. 57.3. After- 
noon: Three month*, £U«, 554, 56, 51,5. 
5*i-' 3U. ’ Kerb: Three noiiih*. rta. 
5SJ..»5. 64. 44+3. W. 

SELVER 

Silver was fisad LPp an ounce higher 


J 53.75 (samel: Rnbasrao 134.75 (same); 
dally average 158,21 .tUOJDt. 


GRAINS 


THE BALTIC— A small tonnage of EEC 
wbeai traded ror July shipment to lhc 
cafl coast li.K. but Ollier imported 
grains were min uogjened though 
wJlers nrii-en Mostly uncharged. 

Wheat: U.S. Dark Northern Surinje No. 2 


ror spot dal) very in the London bullion 14 w r ccm Aug. £108. Sent £108 2 .'* 
market yesterday, ai jsi.Bp. U.S: ccm diron Tilbury, transhipment East Cons: 
eqidvalemn of the fixibefl levels were: Spot unnuoted: EEC Kwd July £80 50 East 
508.4c. up 4.1c: lb rce- month 317.Sc. np Coast. 

SAn sfat-monih 526c, up3.ee: and l*-momh Maize: .No. 3' Yellcw Amencan-Francb 
540c. up S.Tc. The meig] opened ai 242- opium first -half July £70. second-half July 
Wp ■ f509-5Ilc) - and doeed at 57S.7J79.Tp £77 tniubipmem Bus Coast. 


Mart ct opened unchanged from over- 
night levels but always showed UDder- 
Mng ’ strength and prices gradually 
edged tiddler until owober and 
December pvlLtooa readiifl CSifi N and 
£21.33. Thcr.'aJiw, heavy- trade selling 
and profit-taking ranged ihc martt-i lo 
easi- sharp!}' and by ibr close prlc« 
were ir.W below thu tush* of the day. 
C. (Iwnlhuw ri-port*. 

LONDON DAILY PRICE iraw sugar i 
£197 « fl!Wi :i ion ct.r. for Jnly-Aiis. 
shipotL'.ii. While sugar daily price was 
OitPd ai £21 K iEWi. 

N'u“»r • " • 

l*rw YwiMiltv'* - Pmimni Biwiih-'C' 
Cctiitn , «. iw 1 IbjrV Uw 

turn. thaw 


July 220 . 0 II 0 + 2.0 220.0 

i hi liter .... ^30.0 32.0 +5.5 231.8-36.0 

Dei«uil#r ..123341 59 fl '+-5.0 238 9-37.0 

Marrli 1248.0 49.9 +2.95 2*9.0-47.0 

Slav :25 l.fl 55.9 ■» I.4b 253.0 

July ......i25fl.0-ai.fl +6.5 

Sales: 05 I317> hns of I.5A0 kilos. 
SYDNEY GREASY Hu order. Imyer. 
EoilT, business, salcsi— July !7B.J- - Ji9.9. 
2«l 0-278 u; Oct. 2S7j-2g7J. 2S7.9-387.0: 

Dl-c 3«.T-29;.-J. 0-208 9: March N)fi . 2 - 

.arai. .wr.iKWi.o: May jo».j-xi os, jiuj- 
3 >19.0 Saks: 321. 


Grains j 

Uaiiev KEC £73.76 

Hmne Fntures....] 

Maue 

Kivfieii .NnJ Am. £76 
6 ..V. Yetlnw ..—.i ; 

Wltcai 

N-f. I Hed spring' ; 
.\v.;U>i>|Viuirr j 
Aiiuraliami^.q.i' 
EngliahJIiiltng £80.5 

i 

Loa all i [ii neat iv£la 6 S 

Futures Sept £1544. j 

Coffee shipment ir|. : 

Fumres d«|rt \ei...i£1548.5 
L'lHtilU -A lixhk 
unii 92.1' 

Jute UI.VU 1 fL'iJ)...> 3 oO 
Ku tit Mir kUo. . 50.5p 

biwi KA il, isi souu 

eiun*r tUatri £197 

AVtullops H-....kllu Ub4p 
(Jhikeai Jlailagmicar irild,55fl 
Pepper While.. .t-nlBl. 13 J 
Blnu-k ,.t'.iu|£84j 


■-1.0S £74.5 
-0.4 £72 


£74.5 


+ 0.5 £79.5 I 

I 

—5.0 £1.828 ; 
. + 2.0 £1,175.75 j 

.—48.0 £1.589.5 j 

.Vi 1 83.1 ' 1 

sJSO I 

; Wv , 

| . >600 j 

;+7.0 £178 . . 
* .. . ifi+p 

. . £3.400 | 
-10.CJS 1.125 
—10.0 £945 


" Nominal r Seller t Unquoicff J tin- i 
nfflctai close 4> Indiraiive once -i Seller ? I 
uuuiaQuli fi U K mu] ComR’i'll'i epllh , 

reKik-d r Uiuuida Robusla Afatriarii srode '■ 
inrliranvc pnws. I o b Momiftsn U S ’ 
Ct-ms a uound. if Bangladesh -,i hn< ' C." ; 
b.fan-Mareh '■Sent n Met n<- tons , 


•flOBJ-SOCrh 
CC 


*1L?I£1! 

.l«- ' 
troy.t*. 


Hiil lion + or. L.U.E. + or 
AviBft 1 — . jdoiw ' — 

pfli** . < ,1 -. 


Rhrfey: EEC Feed- Canadian No, 7 feed 
option July £73.75 Wtst Coast. 

MARK LANE— Maifc« renulaed gener- 
ally * nulrt at unchanged rales, small 
parcels of mill lag wheat traded m ihc 
London azua at- ESOJO lor Oa-Dec. do- 
livcrin. Average tellers anouuons for 
delivery -London ires: wheat mill ini Ocl- 


t Aboih*. ■ *91. 5p 1 1.7 ; k89 JSp -Lf5 turelr feed uouuoied 
- rnuntb*., SOO.Sp tH. LONDON GRAIN FUTURES MARKET 

fmoaUtn.i • ! 30-*p. rrrap-TAV_Wki»r ru< Cnn. 


J piOOUtr.L . ’ • ! 301p. 

IgnuMtht' 3I 6.5p +T.S 


CG AFT A>— Wheat, easy. Ckh*; $ejo. 
XM. Xor. 77.45. Jjn. SL55. Hvcb hJ.45. 


XMBr-Tnsnonr MB f3»i .tals 1 of IO.OO& 5£* ’IMt,* j 5 B, 5S?* : in^i v^u££i 
otje -• Mn nnng ’ TUtbp months ' 1292 , 5 . Not. .tR-TH-m-Su, Jan. S2.9548.4 j, March 

S-fftPSa >iT%. «:?• b 

in . 7 r.+K. nail j-5 14 i-t U BarMST. Uff. CUKL'. Svpt. M.iJ. NuV, D 

?{ : 1r XM iSmSS^ cSh «?«■ thS gajj*- "J*- M3. | 

Sil '.ai'-.M*' -rtv Kerbs- •Throe *»»*-»»«■«■ Sales -176 

ttfl IUW « RGCA-Rv-iarm sum nrl-.u. . Soft 

t-nvvHhs • Q«u. s»-0. »•«. »-b. mining wMeal: Hertford 7AW. Fred 

• . _ when: Hertford 70 M Few baric >: 

FREIGHTS "m? WflWMtT LEVtSfl-Preniimrw 

ettwHVB for Juft- S fin ortpr current 
.DRY. CARGO— Chan enna 4low :o re-, tovy nlnse Ans_ Srpr. and n-.i premimriv. 


£ j+r Imi 

ViiK 198 2J“ 0 188.00 98.29 204.25- 198 J) 

O .1 2,9 SB 09 Ml a8.B5-fl5.D0 !H5.uv-L7- 0 

li,v 214 7 j Ir.flfl 215.8015,752- 1.25 14 5J 

lUrrli ..£15.53 1S.U21 BJd 15J02<I.75 14.75 
Uav .. - 214 Urt4 50, 214 JO 15.252, 0.ju 11.25 

Auu 2 12.D0- 13^0.21 Ut0-lS.0021B.u0- l3-5v) 

tier. . if 11.00 l2.Ofl21S.00- 14.00217.00- 12^0 

Sales: 8.754 » 4.SS7 1 lots of 50 Tonnes. 
■ Talc aud Lyle uc-reiuKry price for 
Eranulated ba$ie white wsar van £227.60 
1 same ■ a tons ion lor hdibc trade and 
£257 >£250 1 j IMS 104 fqr esport. 

EEC IMPORT LEVIE5L The loltowin; 
i&iban fcrles for ®We and raw sonar 
are rffucthv fo-Btorrow. • in unitfr ol 
SLConni pt-c '-B® Wfc» f previous in 
brachcUi,. While «uil*r fdcilu'.nred and 
non-denaturod, 7.12' 1 fl.n 1 . Rj-j- sugar 
5.15 id.ial. 


JUTE 


Oter .follow ftit U.S ■ bulKhy. - btn ;r»ln previous in- brackets, Common Wheat— 
shlppera covered caraots from the US nsj;. tu.'. ni!.- nil •>-'16.21- nil. nif. * 1 t. 
GcH. lo Japan at 910-30 l.i.o. lor early- Durum wheat— 76. J2. mf nil. nil '76.12. 
APS. nuf Tram rhe V.B OnJf fo- Bandar aJL oil- ml*. Rye— H.Jfl. n;l. nil, mj 
Shamir ai .*7.38 l.i.n. Inr Aug camn *44-19. nil. ml. mi' Rgrloy— " 6 .<w. ti:l 
:t.oon lone tons sram also fixed .from ni), ml iBfl.tM. nil. bii, nU*. . Oats— iMii, 


MEAT/VEGETABLES 

SMITH Ft ELO UlUIlL- III • UUUMl* — 
Beef: Scotch tolled -sides SO 11 tu 4J0: 
Eo+Hib hlHiluoar'ers ii.fi iu ' 55 0. fiwv 
quancra iofl lo 79.8. Ulster hiudqturierti 
52 4 to'jJ.O. fureqnartcra 28.0 tu 29.0. 

Lamb: Englisli *mgU 39.0 >a 42-0. >m.iH 
44.0. medium D4'W 42 0. hr- .ivy M il to 
CIO: imporiid froam: -iu*- Zealand PL 
■HU, to m.V PM " 4 i.a to 37.5. PH 32.1 lo 

“Fork; bog i alt. wider liw liw 2 o.u lo 


DUNDEE— QuioL PnfHr c and f U K. 
for Auaua-Oci. >blpiucniL cwn £2!4 
BRT nill. BWD £ 201 . Tussa BTK £ 221 . 
BTC 1 till. BTD £203. Calcutta goods 
steady- Quuiaimn 1 . r amt r U.K. lor July 
■dnpiucm IB «s 4*1 hi £9.02. 7J nas E 6 .B, 
per IBV yard?. Au«nsi tt.w. lu.DS. Sept- 
GUM. CS.0S. “E" Twills £22.05, E22AB. 
E 22.12 for the r>MM>nivi> ahjimten’c penud. 
Yarn and cloth uricas vary firm. 

LON DON -4*1 let- RjnmwlKh ivhiti- "C - ' 
grade June-Jbly KSil. Banfitudi^h' White 
“D” grade Junv-July S362. *A luno ton. 
* 

COTTON— LftrerpodL- Soo> and shipment 
Kites ■ amounted to 679 toners brlnalnc 
the roial for the week so lar to ns: 
locum. As the avi-rasi. pm'? level rdr 
the raw mmer.-a! neared iis prerions 
peak haj-rs too* ihr opporntnitr ot 
L-OTrrmp tbt-lr reqnlrenvnts. AffatUInnal 
ram ram were pluevtl in nameraas 
VBrisu'ci moiUv :n Lailt Amcrlran. and 
Middle Easicro onalhles ' F. W 
Taliersdite. 

* 

GRIMSBY FISH-Swply ' moderate, 
dARumd -good- il'mx-s ai ships uide.. un- 
j»r*K , esw. , d. per stone •• Shelf i.«l 2.10-2.60; 
,-ndIinps 2 . 00-2 40: Shelf haddock larsi- 
2.90-2.10. mi’dlun, 7.30-2.80, small 1 -cn. 
2 in: Lirue Plato- 4 sn. metllum 2 50. bust 
small 2 su its: cUoned dogfish mi-dnun 
3.70. larac 3 40. temop’sou-a i.avj i«i: root 
Inh- 12 Lk1.su rods -1 20-1.50. Mil he -l.W- 
• 1 . 20 . 


financial tiw£S 

July? July 6 !«~] ~ 

ad7.36 :45.5fl . 2al.32 j 159.37 
iBaSelulV j. HU2 s|Ihii 

REUTER'S 

July 7 July 6 . jT'imIIi \-ji I ,vi V- 

lsas.e 1577.6 isooia" ! 1096.1 

fB»6C- September' iif 1Y11=100> - 

DOW JONES 

J"iy • U.mriiY'leai 
fl ! ,i> ! , - 


UcwT , July 
t-w 7 


-VML.... 379. S3 83 66366.00 286.07 
fnturev3 64.69 73 7al3* . -JJ 

iAverace i<e+. 2 S- 2 «s 1 uni - 

MOOOY'S 


,,,. J, 'i.V ■ July 1 4 
7 *■ ... 


3653.9 758.8 
■ neiwntiber 31 ' mil 9 lun> 


'HIDES— Loetfs; Firm. See- md clear «« 
St'+S 1 fctln% 31.3 d oer til/.- k,J„-- 

Sht: 22-25.3 kll»r, 5l.7p l !gw cm Mjp. 
Su calf uflwed. 


Fails in 
metals and 
grains 

XEW YORK. July T. 
PRECIOUS METALS L-lo.wd lower on 
Corums^ion Rous, prohi-takum and stop- 
loss sell ms in sympathy with n-.-nr limit 
loss.'-s In urrin ‘mures. Coffer also re- 
curlctl I'tnii d'-elliits on ssne spi-m- 
'ativr I ni u id a r ion « hi:,- sugar eased on 
Trade Srll.n; sod sbi-cuIhuvc profit-iakinK 
Contrary i« lb" d.vrs' aew-ral downward 
trend, cdcdj rlos.-u oitvi-d on mannfai- 
turers' huyinc and llEht speculative 
profif-tokin-^ Ba*. hi rtno.'ls. 

Cocoa— Gheua spoi ] IT. i!I44-. Bahia 
spot 106! , !07! • J,'ly ".’V n,-m HUO'iu-. 
Sep:. 3J.72 < 99 . 70 -. Dec. 92 00. 51 arch 
S7 . 22 31a y s-1.07. July S0.37 nom.. Scot. 
75.17. Dec. 74.95. Sales- 1.174 
Coffee—" C ' Conirad: July ll':.nu- 
144.50 .146.30, Sept. H-5.25 asp.’d illS. 2 . 7 -. 
D.-e. 112.23 asked Mureh 1.16.75 asked. 
May . ISfi.iH) asked. Juft 155.23 asked. 

S. -SvM 314 

Ccjpcr— July 76 20 <77.20*. .Ills 76.7(1 
■77.70'. S-.-pt. 77.au. Dec 70.lt .Inn. 
79 40. March -W.wl. May M 40, July S2.10 
Sali-s: 6 371. 

Cation— .Mo. 2 July S7.nu HJ1..U<. Uel. 
90216 asked <92 20i. Dec 66.07, March 
S4.n3 naked. Mar si TO HSk'ii. Juft- 77 ::o 
naked. Oei 6 -i.fflfo.ro. Dei. iBAJ. Safes 
5 W. 

■ 1 >Go!d— July 121.20 <122.301 Auu 12-1 90 
il?4.2n*. Sepi. 134JP. Oct. 125 00 . Dec. 

T. ’B in. F.-b. J27.S0. April 129 JO. June 
liO.m. AilK. :~2.20. Del. H-l.iO. Sul<-s: 
422. 

Grease wool— Spot IsO.O nom. <sanu-#. 

JuIt I7.f5-I9.00 i tT./fli. Utl ls.43-lV.10 
■ l« ID' Dee- lS.2u-Is 40. Mureh W.TO- 
IS. 30. May unquuu-d . ^ . 

tLard — Chuaio k-r^n 2n.nu nom. <19,00 
nom.'. NY prune sK-om 21.00 asked 
t2O03 traded'. 

-HKa're— July 2W ■mi. Sent. 204:. 
2313 ask si 1 204 ' ■. Dee. SsflS-afl*. a ski’d. 
March 29V usto.d. Muy 2W2. July 0*2 i 
TPIatJnHm— July isn.ni iisi.-to, Oct. 

IS, .50 'lSSlkl'. J^n. l-sS.no. April 192.00. 
July 1D5.20-103.40 Oct 199.00- 169.2U. Sales' 
9C1. 

■TPSiWcr— iuc.nn ijiooO'. Juft- 5uf to 

1 31.1.70 ■ .1U6. K14.79 <XC.7U>. S--pt. 500.40. 

n-.-e 5:’.70. Jan. i!4.W). March ?19.5t). 

May 524.20. July 3211.00. Si'Pl. 554.08. 

Sales* 19 590. ^ « 

•Soyabeans— Juft- 712-I0< '<27 bid*. JK. 
722-733 i7K hid* S’Pt. 71V717. Nov. •20- 
727. J.m. 728-732. ’larch 733. Mat 727. 

Jl ftLyo!iean Meal- July 213 50 1 £7/201. 
AUR. 217.50 asked >227 W*. Sept. 218.70. 
2*3 70 asked. <Kl 218-^ ***'■& 

221.70 aaked. Jhii. 222.00 ashed. March 

■j;;* jo aKkvil May 224.00 aSKed. July 
’iron aek.’d.* „ „ 

Sjyahcan OH— July 21.n5-21.no 
An,*.. 21. 15 21-20 1-22 1 51. Sept 2i2|.-81--0, 
Art 21 -•1-21.47 Dl'C. 21.30 asked. J->«. 
r. Mnrdi 22.9-7 . May 22.10.22.15. dulr 

""sunsr— IMu '11: Sp'il 14 4" ' L'.Ij* Sent- 
14 hit- 1-175 <14 4-!t 'Oi-I. !4- l MDb *14 <;W. 
iuu. 17 30 nom Mirrli 1-7 20-15.on. .>1 if 
'.5.00. -Iii'J* 14 60. SvPl. 14.7d-14.9tl. >'il. 
lir.r^a.lO. Sales* 6 077 
TIn-aM Nil .82 25 udwj i;*i..a-'21' -•*» 

'-•WheW— loft' -'fcl '•’"‘-.l- S;'. 11 * 

J79< ashed Dec 395j.29.d_ asked. 

March 4D7‘-4071 aski-d May 41i. July 

4 “' UlliMPEij. HI') ' 

tl Rye— Juft »« ‘«ti> 
aeked i3U!4!Si. X«. n;o asted. Dei. 
110 asked. . , _ . 

i-Oai*— Julf 150 ‘U.'i bid*- 0*L 
veV»d ■ 15! ashed’. D-C. 151 asfetd. 

■ SGarlc?— inly M04 >2231'. OU. 

- ”5,. D«r. 222 sskld, 

(IFIastwd— .Inly 741 ‘i® 4 *.^ 1 - 
isk"il. Nov 7’*1 ask*-d. Due. <40. 

VlfiKOt— SCVRS ir,.S per . evn'^ pruicut 
cnnlitit Si. Lawrotu- 4‘0: <4692 <- 

Ml era!' r*or •*oui'l rT-trareriuU'v onw.*,^ 
■Uherwl' c sWird. ’ Cents per W-lb huthd 
, , vwar> , h'iiiM* p.-r ir>.y lautea— inn. 

miner l<*f,. *C!ilca.-.t l-<nst <'•- p*v 100 lbs 
—Dint ,if v: prtres provpifr. day. 
iq-eip steam f n.b. N’<‘ bulk I ants car.-. 
: Ceils p*.t ■: iy iMrief er.-vvarhcoiu^*. 
n Xoiv " !S ' itnir.tct In 9’»" n “hpr: lutt 
t.tr bulk 'mr. uf iflti ?hnrt lt-ns delivered 
l e.h va - : Chit m;-,. Tuledu. St. I.iuiis and 
A]i<iit. IS’;, per iruy onndc k*r W-'iimce 
nm:s.,-f !*.SUL.- tent, pnmy delivered. XA*. 
•Ccm- ocr ’8-lb bu.hil in :4«iru. -Cun:-: 
p'T 5f-lb hinliei cx-wsrchutt.'+i, j.iwu 
b"tbt-l • Cents per 24-ih bushel. 

: frail-, pit a$-ip lui-itei ev-ii jreh<m-e, 
i 1199 hn-tf*: ?.iis. s fern *.er 5«-lb buslieJ, 
c\ a arehuii' ■. i u:m bit ji -4 ivj.. 
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=1 

75S 
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STOCK EXCHANGE REPORT 


Fresh reaction on hint of money supply restriction 

Share index down 2.3 at 388.0— Falls to l in Gilts 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings Hons Dealings Day 

Jus. 14 Jun.24 Jun.25 July 6 for suc^h a. move. 

Jun.28 July 8 July 9 July 20 pre ssure was relatively light but 
July 12 July 22 July23 Aug. 3 - 


deposits to restrict money supply Guinness Peat were marked up vertible loan were marked up 20 Comet Radiovision ended 2 down in a tttin market Fl^wBo Castors 
was the excuse more than the 2 'to I92p on Press comment points to £82. Concrete closed a a t 42p following acquisition news. Wheels hardened - toMp 

reason for a reaction in a Gilt- Farther consideration o£ the re- penny firmer at 50p following the wh ue Electronic Rentals softened ,n frojU * >«tertgi 

« s=^a-£sAg£s s* vw^sssaas^s 

t apiece. ReoianA -however, eased ^port with the fuD accounts. ro»r Kemsle^andTHQ C 

Insurances, 2 to 88pm irom of today’s j^at “A" declined 4 to 212p and JJS- another 3 at SOnTBonS 
speculative results, while R. Coslain. 202p, Sr 2 t0 lW p. but Newman 8(25 SS^iJJS -WiSS! 


Selling penny loss at 36p. 
Britannie 



102 


98 


94 


1976 


PACKAGING 
& PAPER 

FT-Actuorwa Index' 
H76Hifl1t ■ 
TE2- 5012G Ft*) 


the absence of demand brought MOpTm 

* ** New time " deaiiess mu min place losses extending to 1 among the 
from SJS sun. two business daw* earlier, longs which, after Staging a ten- 

The Chancellor's hint ot a pos- tative rally of l, closed at the 
stole further call on special day s lowest. Continuing tight 
deposits from the clearing banks conditions in the money market 
as a means of restricting the rn il ita tod a S a i n st the shorts, down 
growth in money supply prompted about i, and there was uttle sign 
a fresh technical scLback in equity that the proceeds from sales of 
markets yesterday and unsettled Treasury 61 per cent., ,19 f 6, due 
British Funds. Sentiment was for redemption shortly, were 
also affected by vague talk of a being re-invested, 
reshuffle in the Cabinet. Mid Kent Water S per cent. 

Falls in the Gilt-edged sector Preference, 1981. which was over- 
ranged to l and the Government subscribed, got off to a quiet 
Securities index closed with a loss debut and closed at £101. in £10- 
of 0.27 at 62.70. Dealers, however, paid for, after £10*. 

HSX! very HtUe SeUiD8 A more brisk morning trade in 
r^TiinVr nt »mi investment currency failed to 

fu^er^scaHer^ SfiKSd continue in hte later session, but 
preBWakfog but aft?™ drifting 

'°'Sde Pri abIv e PlC .h^ day’a’woreL Ye£“ iaR 'gs m^SjTlS or 

Sfrshtre in'd’e S a fini S 2 hfe m 2.3 ,h do^ Banks drift lower 

on balance at 38S.0. making a fall The increased lending figures 0,6 chairman’s annual 
of 43 over the last two trading foiled to stimulate much interest meeting address, 
cays. fnr the hi? fnnr Ranks. whi>h A bearish broket's 



--1S7S low 


J S,. W “? „ “ft BSR 2 t0 lo9 P- but Newman Kong issues turned reactionary 

and Elite and Everard, 9&P, shod industries improved 21 to 49Jp, jr n wHm» Matheson losing 11 
4 apiece. . , while George U Scholes, in a at ^ . ■ ' 

JO were finally 2 off .at M9p. thin market, put on 7 to 212p. '. lhnt fnrpipn 


after 367pl Albright and Wilson M.K. Electric ' finished a -Shade 
eased 3 to Sip and . Brent firmer at 82p on the full report. 
Chemicals reacted J to 99 P- 

Marks & Spencer active * 

Stores 'were noteworthy for 
firmness in Marks and Spencer, 
which closed 3 better at 102p 
following 'some sizeable invest- 
ment demand after the chair- 


News .that foreign cars bad 
increased their share of thejUX. 
...... market failed to upset Motors 2nd 

irregular conditions obtained in Distributors which closed snth 
Engineering. The leaders • were ]itt , e ahera tioa following a ffght 
mainly unaltered after mitial dull- Dowty ended a penny 

ness while small firm features w. ■ . 154d wh y e Lucas- ^Tfin 

secondary stocks often resulted 

2 SUST.TWZ S«S» « kj&i 

to 4SP. Group hardened 1 Imeruatunial, at SOJBt^wt 
Jo ftflp aod United Emtineertai! i of U« «*"* spemlaavp-riaa 


financial times stock indu 

Jlu| . Jniy ; Jii'j* ' Jon 


July .1 July 


Ourrraiiii.nL 

Fi seil lpititiE>w....i 
foiltturuil </ritumry„. 
CfoM Mines-. — — 


62. TO 
62.52; 
388 Jl 1 
146.2< 
5.65! 
13.98 
9.28. 
4.353; 


62-97: 

62.62 

390.3 

147.4' 

5.62 

15.89: 

9J3 

4.992 

«.OS! 


6Bd». 

62.32 

SKA 

148.4- 
5.60 
15.85 
9J7 r 
4.18 fr 
37.90 


63.06 . 63.06 
62.47 62.38; 


389.5: 

148.11 

5.64 

15.84. 

9.30' 

4.539! 

32.46 


mm; 

147.3" 
5.6T 
16 J»' 
9.84 
3.725 

44.13 


62. 

62. 

&. 

L»: 

5 

16 

9 

5.7 

38. 


- j 10.818 laow TO.3W__B,648 9.1 


Onl. Die. YieJ'L-,— ... J 
¥Ttf % (MBtaV 
P/WtalininW «■ fa-; 

Dealing* n»ck^— — j 
Erimt-y wro*wer£m...; 

EqUiE Y l*rg»»«w . 

10 arp 3MA 21 ajn. Ki9. "Tfoou 787J. 1 p48. 3S6.8. 
2 p.ffl. SSfi^L 5 pJIL ^>ila 

Latut Me* oi'M tez& • 

( 3 i Based oil 52 Per i>!UL wrporailOT 
Basis iw Gon. SrtS. ISflO 20. F«cC lW- Ial OnL V 
Mines SE Auivflj- JUlT-Dcc. IMS.. ’ 

&E. ACTl' 


HIGHS AND LOWS 


JsItT 


^ln,r(iiflitil4U. , <l! 


Jll 




Ilia ■ Higti 


Ujk . 


tiort. Sees...; 6B-W 
j ' aji tire* 

Filed t'nL....; 64.43 

. . ®*7» 


IniL Oed.... 


420.8 


Gold Ulnca^ 246-9 




60.19 ! 127.4 

. .ftl/ioi ' i».d 36 
59.75 150.4 

iVd.'fS) 

364.7 ! 545.6 
■U-fibi . .W.a » r 
140.1 : 442.5 

?-»'ibt 1 .S£-';.*»i • 


APR MAY JIM AIL. 


3 airniwl^me^m^ 1113 barton ^proved similarly to "23 p, but a one-way business in 
Groun “A" finished*’ a nennv Birnungbam Pallet eased 1 10 G7p market brought a sharp rig® of 

hSd w ar UvhSt DeUfam and StaepteWsg shed a like is to 3S2p in Thomson, 

5h? and UD&fnnmw u l and amount to,o4p. EL Chalmers were Associated Newspapers moved.tup' 

2 resratfrete w -a» suspended at 3Sp pending re- 3 to 9Sp following the slightly c ^ 

» Jhi ™ «wsdhip organisation particulars concern- higher profits. Still reflecting the hews of the 

benefits frem^ oSe in B the acquisition of Downiebrae second-half recovery, Bristol Among the r 0 

SJf. 7?™, t* 1 *; f r “*y. i 30 ”® Holdings. L. Gardner; awaiting gained 3 more to 70p Against -the managed a n jmp rovenynt of - 

4 developments in the approach trend News International lUai S at 7Sp and British Land dosed a 

gnaU selling fr a t hin m arket, negotiations, gained 5 more to to 143p. The increased dividend penny firmer at 33 ip, although 


49.18 

i&tfbi 
50.55 
ij‘h ii> r ■ 

49.4 
itb.lr’ij. 

45.5 
rfjW'il' 


Dui\ — 

litlt.KUjLC.lu... 17 > 
LDriiiHriah.Mj 13] 

rUs: « 

•i-dav Ai'r'ct.. 
i.lriit-KoacE... ' 16€ 
ItMutf »*)*...> 157 
>pCrti!*UW... 37 
'fut&l* 0* 


.«w.vu “J D „L„_ TT -. .. ~ lIDJ.tl.'lWUUUO, 6“*“™ « >« LO UUIJ, 1IIC UIUCMVU UlVttWMl Ksmv — . 

E. Heath were 2 up at 408p after Bakere . Honse “°‘ d Stores, how- J45 w foji e Bronx Improved 3 to payment lifted John Waddfnghm Laud Securities ended unaltered 

al* ^1 i gfgr improved ® rtnnnu TO A .. ri • > « iir^_ - -Aa* Ififtn 


profits setback Australian gaini 

leaders. Mi. PC , 

■ _ In otherwise estre 
mining share markets 
issues moved ahead 
response to the g] 
registered in ovemig 
m Sydney and Mela 


demand fuelled by bid hopes. C 

Ip after “ u ' c, °. aui _ 

general pen S« t 2, I i? TOp^’and Astra Securities picked 4^t(Tloi "the "lower profits irefiog at 165p, after 166p. 

cin:ubr stanticlty higher 

lupptS f J , S^ta?w!bS2 h J35-» 53*™™ "'JKS ’3S7 £1 pri<MS - . 

39P efter the chclrmcn’s 3£ oti'tte a "ST-S^Sa, 

Atl-Skerc index ee^tM percent. ^WSS.^^S“«iiSa Se'-B WSaErS^SE tad Or^jSSH. b STSZZft '££ etS^S ^ * 25S? ?£*S*57T£ “l& ®— 

among Overseas Tradera. Inel.e.pe ^fb/Utter mm^ 

at the annual meeting. J. Lyons. .The U.S. investigatiori 'into zorimnJs lB3p. and ** A.” I80p. lost uranium deposit, adva 
at U2p, gave up a penny of the alleged Alaska pipeline flawiDut in and 5 respectively. P* 3 * 4 °i,« 



improved 18 to 530p. 


158.40. Against_ the trend, al 285p. after 263*p. Overseas Scottish and Newcastle a shade ®* ores closing apenny better at ^ following the chairman's ATocIrn cnhriilPC RP." 

teL in C Th P t ab Mtnf iMues P erforme d similarly, with better at 6Up. after BSp, on the JjS M “ d » ,^ arehonsps revfew or the company's prospects jf ^ as * ta SUDflUeS »" 

interest in the Property sector n on gi«m R and Shanghai 4 off at results which were m line with finishing 2 harder at SSp. 

whore further useful gains were 33R _ amI standard Omrtered 2 general market expectations. There was again a paucity of 

reflected in u fresh rls of 3.6 per dow71 aI 3fjgp_ Among irregular Allied^on the other hand, receded business in Electricals, which 

com to IG9..iO in the FT index ji erc h a nt Banks. Hambros a penny to 69p as did Arthur tended to close a shade easier. 

ror the seu.i.ir. Official markings cheapened 3 to l»2p on profit- Guinness to 133p. , Among the leaders. GEC. 157p, 

compared with 4.992 on , akin „ af , cr lhe rccent rjse which H. Cox and Sons/ (Plant Hire) after 15Bp. and Plessey, 77p. after British Foods finished a penny off the^faMtTonly^^f's^ o 

followed news that Its subsidiary featured Buildings following the 7«p. both ended a. penny cheaper. at ggjp and Filch Lovell 2 easier eFUiYH rnHaw^d "anil 4 

Harabro Life has provisionally set bid from Transport Development while Thorn Electrical, with pre- a t 50p. ' John J. Lees contrasted ■ ni th oucii proved s'" to 206p. WOlIams Hud- price "which' was finaU 

July 15 as the date for its stock (a penny easier at Stpi; the liminary results expected next with a rise of a penny to 26p on revived ^roours of a Sle Sob, at 17Jp, lost a penny of the £3^ al S123JU per 


nf 4.855 

Tuesday and .7.760 a week ago. 

Gilts react 

The Chancellor's hint of pos- 
>ible u^c of clearing bank special 


....... . alleged Alaska pipeline flawjs,"put jq an j 5 respectively. 

previous dya s nse of 3 which f res h pressure on British Ptftro- 
followed Fress comment on the i A |, m but some offtake*, was ' Trusts and financials displayed „ South African Gi 
full report, while Associated evident yesterday and 1 this no set trend, after a small turn- however, generally dn 

. _ over. Dualvesl Capital- hardened fog lack of micros 

to 126p and Estates House im- marginal decline ’ in 


market flotation. Arbuthnot Ordinary closed 7Jp higher at Wednesday, finished 2 down at the increased dividend and higher t rev| 7® d 

Latham shed 7 to 153p. but 30}P and the Sj per cent Con- 22Sp, after 232p. Elsew here, profits. In .Supermarkets, Wheat- ' r Jf!\ ts 

sheaf Distribntion moved up 3 to subside 


previous day's gain of 3 which Amon*» the ht 


F.T.— ACTUARIES SHARE INDICES 

These radices are the joint compilation of Tbe Financial Times, Tbs Institute of Actuaries and The Faculty ef Actuaries 


EQUITY GROUPS 


Wednesday, July 

7,1976 

Tuca. 
July 
' 8 

31 on day 
July 

6 

GROUPS & SUB SECTIONS 

F)puto< in (oroDiliesm show number 
of su>L-kfc i»r section. 

1 niles 
No- 

; D«jrt 
; Cb&ngc 

Or 

m 

EM. 

If rnimni 
Yield*; 
(Hax) 
Carp. 
Iki 

Qrou 
Dir. 
YleidJ 
lAPT 
at 35%) 

. Hat. 

P/B 
! KatU- 
InHi 

1 Carp. 
Tax 52S 

Bau 

P/B 

Botio 

(oil) 

Corn. 

e,t» m 

No. 

Index 

No- 

» jt'APITAL GOODS (179) 

j 144. 16 -0.7 

16.47 

6.30 

9.16 

. 9.07 

148.13 

1 144.98 

2 | Building Materials (30) 

187.42 

-0.8 

15.54 

, 7.84 

[ 9.76 

9.76 

188.46 

,128.28 [ 

s j Contracting, Construction (23) 

187.55 

+0.4 

20.5B 

5.87 

1 7.67 

7.67 

186.78 187.88 ! 

« Electricals ( 16) 

269.02 

r“ 

IB. 20 

4.93 

| 9.81 

8.96 

271.91 878.15 : 

5 Engineering (Heavy) (13) ... 

177.28 

-1.0 

2237 

6.84 

| 6.97 

I 6JJ7 

179.07 

179.84 

6 , Engineering (General) (63) ... 

134.13 

-0.6 

16.03 

6.65 

9J16- 

9^5 

124.90 

15437 

7 ‘ Machine and- Other Tools (9) 

57.55 

-0.5 

18.31 

7.70 

8.25 

8JZ5 

57 ne 

57.86 

b Miscellaneous (25) 

128.89 

-0.4 

14.67 

6.61 

* 10.39 

10.08 

189.39 

128.69 

9 CONSUMER GOODS 
(DURABLE) (53) 

124.99 -0,4 

16.66 

5.43 

i 

1 8.96 

S34 

125.49 

186.09 

20 j Lt. Electronics. Radio TV (15) 

Jl37.19 

-0.2 

14.70 

4.06 

! 10.00 

9.99 

137J51 

135^4 

11 . Household Goods (13)... 

159.00 

-0.9 

19.27 

7.50 

7.91 

7.89 

160.43 

162.43 

12 Motors and Distributors (25) 

70.23 

Eo.fi 

18.71 . 

6.70 

8J» 

8JM 

79.60 

79.63 

• CONSUMER GOODS 
« (NON-DURABLE) (168) 

148.17 

-0.fi 

14.37 ! 

6.17 

10.55 

10.40 

148.97 

149.11 

14 Breweries (15) 

169.38 .+0.1 

13.64! 

6.67 

10.97 

10.07 

169.86 

170.19 

is*. Wines and Spirits (7).:. 

169.33 

-1.0 

ll.ZS 

5.98 

13.59 

13^9 

171.06 

173.78 

16 Entertainment. Catering (14) 

178.38 j-O.3 

13.68 

7.46 

11.33 

1U3 

178^9 

178.3D 

17 ( Food Manufacturing (22) ... 

163.63 [—0.7 

16JB4 

5.39 

9^7 

9.30 

164.86 

164.33 

I 0 j Fond Retailing (161 | 

135.88 

-0.6 

13.11 

6.48 

11.14 

11.14 

136.71 

156.10 .1 

IB J Newspapers. Publishing (16) 

177.75 

+2.9 

11.73 

6.83 

13.10 

13.10 

178.66 

173.38 ,1 

20 j Packaging and Paper (12) ... 

100.57 

-0.4 

16.80 

7.58 

9.47 

9.47 

100.99 

10L24;1 

21 . Stores (34) 

119.84 

-0.3 

18.70 

5.79 

18.18 

ia.10 

119J8 

1 19JB6 

aa ; Textiles (23) ... . 

150.08 

—0.8 

10.33 , 

7.66 

13.80 

11^4 

161^3 

152.66 |l 

2s Tobaccos (3) 

225i03 

-1.6 

19.36 

6.89 

7.88 

7.88 

228.85 

229.10 2 

8+ 1 Toys and Games (6) 

78. IB 

+0.4 j 

18.72 f 

7.04 

7.44 

7.44 

77.90 

76.70 

OTHER GROUPS (96) 

25 1 Chemicals (26) 

217.08 

i 

-0.7 J 

11.69 j 

5.19 

11.99 

11.90 

218.45 

218.47 2 

86 Office Equipment (9) 

93.21 

-1.2 • ! 

12.46 | 

5.56 

11.65 

11.65 

94^9 

94.84 

27 Shipping (12) 

S76.78 

-0.4 I 

13.824 

6.84 

10.98 

9.98 |. 

578.05 

377.55 3 

sa Miscellaneous (49) 

165.82 

-0.5 • 

14.46 ' 

7.16 

10.35 

10.54 

L55.99 

196.14 1 


July 

8 


Index 

No. 


Tfaara. 

July 


Yew 
W , 
(Apprtix)i 


Higbi and Low, Index 


Index 

No. 


Index 

Sa. 


1976 


High 


low'. 


Sinee 

CompUarion 


High j tow 


180.08 

134.14 


57^9 

188.37 


126.17 

138.87 


177.08 


I (£8/6)1 
245.TO 


180.06,137. 18.206.37 , 50.17 
am | (S/6) MM2, (13/12/74 
160.18,181.77, 835.84 1 44.27 
,J_I6/1_)_| (28^;I (ti/12/7* 

(1B/6/73/ ;» 12/74/ 
300.04 86.71 


flS/1) , 

228.80 887.301 

• am .... 

142.60 193.18 161.8% 808.57 

(3/6/ ®sn (616173 1 

132.79 I103.B5 149.28 185.481 168.69 

I5A| | tZlU : (4A/ 72i 

56.B2 I 42.11 . 60.68. 61.19 156.70 

i3K>> - (6/1/ wim, 

126.63 


g/5/?2) (26/6/63) 


124.61 

136.82 


94.43 

• 1/2/76) 

46.14 

16/1/701 

19.96 

13/12*74/ 

49.65 


79.2E < 78.89 


100.32 ,141.94181.53' 177.41 , 

| (11/6/ | fE/li j,27/tP£/ | (6/U75/ 

87.69 , 141 Ati\ 116.86 287.78 , 38.39 
I i2Wl (Z^> (21*4/78) I (6/1/75) 
102.15 (160.35,188.75 257.41 1 48.85 
! i7/4) L<&6) 1(19/5/721 '(1Z/12/74I 
32.1fi 187.22 ) 59.00, 863.28 | 63.92 
, (7/4) ■■ (7/7) 1 m/m (L7/I2/74) 
47.15: 85.161 70.06,170.591 10.91 


li/5) 


(6/1) ;{16/l/99) j (6/1/70) 


138.95* 225.08 1 61.41 

(2/61 '(16/6/72) ;(13/12/74) 


134.79 162^4] 

(4/2) 

157.18 179.43 147.99 88L87 . 69.47 


148.49 145.83 
169.88 162.76 

. . . . . 12/6) !(28/U/12) , (13/12/79) 
176J0 175^5 |177.94 100.67 169.33 267.40! 78.71 
(b/5) (7/7/ * (13/7/72) .(13/12/74) 

153.96 811.86 158.17 3893» | 54.87 
I (8/3) (2/6) 1(12/12(72) (19/7/74 . 

148.20 :179.44'157.85i 211.65 !" 69.78 

m (W) I (U5/ra l(U/12/74) 
5,126.88, 245.08 >54^83 
<12/11 (2/6) (16(6/78) 


9B.43 


76.10 74.88 


1816.48 ,218.06 
93.81 1 98.68 


155.72 1152.76 


OW) 
92,99 112.60 
l26/2» ' 
110.81 135J!4<: 
(2/2l 

138.94 183.19 : 

, (30/1) 

194.78 241.89.1 
I (5/b) 
41.31 1 78.73 

I ill/hj 


Ofit i(18/l/72) 
94.921 135.69 
(2/6) 1(26/4/78) 
13.17> 204.39 
(2/6) fli 


1 2/6) ,(17/8/68) 
811.56; 339.18 
(W) 12/B/I2) 

1 69.13 ' 136.70 
(22/1) 1(16/1/70) 


178.19 231.38199.45 33L38 
I (3/5) • 16/Li i 
88.89:100.16 85.09 

(18/6) : 1 2/1 ) | f 
358.23 432.64.555.62 517. 

(30/1) (19/31 'Cti 

139,11 172.98- 148.45 258. 

I <01|4i • i2(8i 1 (2/6/781 


1(11/ 12/74, 
65.08 
[B/ 1 ,76) 
43.48 
(6/1/761 
68.53 
(8/1/76) 
62.66 
kii/Lum 
04J4 
(13/6(62) 
80.92 
(6/1/76) 


71JI0 

1/J2/74) 

45.34, 

(2/1/75) 

90.80 

29/6(62) 

60.39 

(6/1(76) 


29 

j INDUSTRIAL GROUP (496) 

1 15 8.61 j — 0.6 

| M - 51 ) 

6.08 

1 1CL29 j 10.18 

1183.60 ,153.56 il62.9B ,150^8 ,131.98 1165.38* 143.68 280.17 \ 60.01 

1 1 1 ■ 1 : i <3/6, j (2.-81 : a&(K) 1(13/12/741 

aO 

OILS' (4) ' 

J552.77 1 — 0.9 

I 12.13 * 

1 r 

4.65 

| 9.53 | 

8.82 

1355^2 1363.68 362.75 363.54 1893,63 |396.B4|33 1.341 43 life i 87^3 
1.1 1 1 •' 1 (20*' <16,-2) 1(29/6^1 1(89/5/621 

61 

500 SHARE INDEX 

|169.17 1—O.6 

14.14. 

1 

5.86 , 

| 10 - 16 1 

9.94 

1170.24 i 170.88 1 170.28 ,167.89 1145.40 11 83.00; 161-901 2273)5 , 63.49 

I : 1 ! | „ | (-V5) : ,2,3, If ltvmrei ((15/12/741 


s- FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (10)... 

35 Hire Purchase (5) 

so : Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
3a insurance Brokers (9) 

39 | Merchant Banks (16) ... 

40 Property (321 * 

41 ; Miscellaneous (6) ■ 


137.97 IH-0.5 


5.82 . — 


153.98 

161.34 


90.98 

107.54 


98.65 


246.95 1+0.2 


-0.7 ■ 80.11 ' 6.50 , 7.65 | 7.65 


J-3 
, — 0.9 


+ 0.1 
+0.5 


8.57 

7.14 


6.65 

7.18 


72.73 

!l60^o 


68.B1 


— 0-6 
+ 3.6 


9.99 . 4.48 
- i 7.69 


SJH I 3.15 
18^0 1 8.86 


14.79 


l 


5&02 

8JI1 


6BJ38 

a31 


127^7 ,187.65 : 127.37 


91.77 j 9L50 I 91.97 
107^0 1 108. 19 ,108.19 

98.17| 99.371 99^8 

, 

184548 


14.79 (84646 246.88 


78.09 | 78.88 
163.48 (162.65 


69.18 69.12 


72.18 

161.57 


69.18 



130.85 

153.63 

146.11 

159.50 

149.21 

91.36 

90.23 

106.50 

115.19 

98JI9 

1M.72 

241.81 

801.19 

72.22 

84.71 

166.73 

188411 

60.01 

78.40 


153.46118.52 24 L4lt 55.88 


(20/ h 1 (M 1 'ill. 
192.16,14648 88&S2 
(3B/1) (2)6i (20/7/72) 
186.52 147.90 293.13 

(ts/ii 1 (3/6> i i art® 

132.10 89. 16 43X72 
(26/2! 1 (24/6) | i4fflSa 
129.46; 95.91: 19*48 
(30/1) (2ie, (lh/iSBi 
119.75 oans'iEJCWM 
(30/1) 


jjl/bi 

93.85! 

(27/ti 

194.571 

(30/1, 

91.98! 

(3/2) 


216.2 61 
>5/1) 
60.78 
(2/B) 
144.371 
( 0 / 6 ) 

, 08411 
I (7/7) 



(13/12/74. 

62 44 
(12/1*774) 
81.40 
1(10/12/74) 
3883 

"SBP 

(&U76 1 
43.96 
1(13/12/74, 
6686 
|(16/t2/74) 
5181 
(7/1/76) 

, 56.01 

fSSS 

>07/12/74) 


42; Investment .Trusts f50) 


1162.68 [-0.5 I 3.60 1 4.92 1 29.74 ! 89.74 1153 j42 1153.09 J1 62.04 . 151.70 1158.76 [184.551141.96, 245:79 | 71.63 

I 1.1 I I I *30(11 ! Cta> l(25/ffil 1(13(12/74) 


(30/1) 


IALL-SUARE INDEX (650) 


158.46 !— 0.4 | - 


5801 




r 59.15 1159.66 ,159.11 (157.03 [ 142. 151 172.64 1 BO. 59* 228.18 I 81.92 

I I I I I (30/ Li (2pi) | (1)6/72) '(13/12/74) 


44 

COMMODITY GROUPS 
( jVor included, in 500 or 
Alt-Share indices ) 

Rubbers (9)” 

• 

475.07 


i 

• 1 

9.54. 

5.88 

15.30 

13.97 

475.07 

45 

Toiib (S) ... hr 9>> 

142.43 

- 

20.58 | 

8.32 

4.59 

4.43 

142.43 

ft 

Coppers (3) ... M 

247.36 

+ 0.6 

39.96 ; 

6.95 

2.50 

3.50 

245.94 

47 

Miniug Finance (H) ... 

103.81 

— 0.6 

xo.19 : 

4.86 

11.04 

10.96 

104.45 

46 

Tins (S-) 

115.78 

-0.1 

11.32 ! 

7.96 

13.26 

13.58 

115.90 

49 

Overseas Traders (13) 

226.16 

-0.6 

14.66 : 

4.57 

8.87 

8.87 

827.56 


478.11 ! 


477.53 


477.53 437.04 


523.w404.67. 655.37 
,7 /m ' iSSrf/731 


84.68 

. .. (S5/3/6tii 

140.64 ! 139.57 <139.57 ,101.95 ,142.43 117.89 148.43 ■ 99.72 
. ’ ii.'t) ' ififlffB) (17/10/74; 

245.94 838.97 .230.76 ,383.91 A 


301.47 178.98 567.78 • 94.08 
(7/1) * ih/4, (li/7/73) 'OMlSA 
119.77; 86.18, 175J9C'. 66.31 
(7/1 ' ' ,j,ii f3B/4^9i (iM)S/J4i 
115.14 86.09 125.43 ; 54.83 
ilflihi t.9;E\ (\2 iU73i 'vSSBMlli 
884.38 284.63 222.74 223.83 864.47 882.58 85447 J 97.37 
tfHi 1 30)6. ; ,3/6/76) * ffi|l,*7bi 


104.51 .103.B2 1103.92 j 13 1.31 
113.71 ;iI3.66 1 113-33 ’ 97.19 


| FIXED INTEREST. 

M ol. July 7 

Tucmlay 

July 

■S 

Munilay 

July 

a 

FHd«y 

Tfaured’y 

JjU 

W*L 

June 

SO 

Tiwutay 

June 

2D 

,M< in, lay 
! Juu«* 
23 

1 YeW 

ronc-v 

I91r I CouipiMrion 

I in It a 

Yield 

2’ 

lappM'S.t 

1 

, 1 

. 

Nil. 









] itiv, High 1 

t Consols 2\% yield 

- 

13.90 

13.80 

13.79 

13.78 

13.7^ 

1SJB7 

15.86 

13.95 

14.10 

- j 1 - 

2 ! 20-yr. Govt. Stocks (6) 

*49.08 

113.85 

49.43 

40.57 

49.53 

49JS8 

49.82 

49.81 

49.21 

49.44 

53.45- 47.66! J 18/42 ! 38.87 

3 | 20-yr. Red.. Deb. & Loans (15) 

60.69 

114.59 

50.69 

60.68 

50.63 

50.58 

50.58 

50.55 

50.56 

46.76 

g?l» | l2/ll JCll/OfSS) | (3/1/76) 
62.40- 46.68 1 113-43 | 37X11 

4 Investment -Trusts Prefs. (15) 

60.02 

13.84 

60.02 

40.55 

49.31 

49J23 

49J23 

49.08 

48.86 

43.95 . 

51-23| 45.43 114.41 . 34.46 

6 : Coml. and Indl. Prefs. (20) ... 

68.81 

13.66 

68.45 

68.03 

87.02 

87.80 

67.37 

67.20 

67.12 

63JX3 

Lte® I .7/6) to/841 (4/12/74) 
7l.97| 62.76 114^51 47.67 

1 
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Sectfop «■ Crr»t> Hasa Data Nk Vi** 

Orcneas Traten 31/12/n loom 

ENlacwHH 31^71 VOM 

EnslowiM <GB»eral> 

Wines and Soirtu M/lriO M».7i 

r»ys bm catBu ii/inn i».n 

Office Ewlptnent 

Industrial Ccwp 31/12/TO lajn 

Mlttcllafloeus Raaaclal 30/12/10 32I.M 

FMd MaealaewriBB Hi ii 

Food ReWillW WUJtt ua - 13 


Section *r Cram 

iRnraaca Brakes' 
Mlnlifl Fhttrtca 
All Other 


Bam Data 
3/12/H 
29/12/0 
U/4/12 


■eVala 

VLU 


9 RtdmHn yield. FT-Actaaria* Men 
colnlHed fay Sxtel CamBMafcattoM Limited 
member o f tte BMtamw Talewaafa Grow) Ofl 
IBM 370 computer. 


A 

Share 


Net of the tNHM U towM of the FT-ActoariM 
Indlcos la now available from tbe PatlliHm, 


lhe Financial Times. Bracken How. Cam street 
LMdMi BC4P 1BV, Price 13p. By (MR 2O0| ; 

A record, ol tbe tadlcos, cut □(, fa oburinabV 
fram FT Burinets Enterprises U, Bolt . Drart. London, 
EC4. It slwt oil Broun and snfrooetln Imncot at 
fMaiBHUy in terra h) slow tke ttat 1 1 dm rorku In 
1W2 whB oMrleriy Mshs and Ivm. . DlvMomf and 
earalngp Rdures art also Inclndsd. . . 

CONSTITUENT CHANGE: Art»«i Franertv has 
fame replaced Uy Macktow (A. & j.) Group (Property). 


130p. 


Charringt’n Gardner up 


Miscellaneous Industrial leaders Buyers again alighted upon, the 
lost ground in further slow trad- Property sector, although most of 
ing. Reckitt and Colman stood tbe attention was directed to-, the 
out with a reaction of IQ at 350p„ second- line issues. Gusterfield 
while Bo water receded 5 to 200p, Properties moved ahead 8.. more 
bat Glaxo, after easing to 400p, to L63p for a iwo-doy advance 


possible 

IbftSd nSn, a. ( .«l» |S.I. and We 

ever. often unchangS^Be 

shed 5 to 252p. * in * the lower-prici 

Shippings passed a quiet ses- Kinross lost 20 to 
closing a shade harder m Blytoor 10 to 415p. 


attempted buying in 
narrow market raised 
further to 62p. 


a ytsry 
Attodt 4 


sion, 


Overseas-based Fina 
quietly mixed. ‘Joh 


places. 

A firm market of late ahead of . 
the results, Rothmans. Interna- proved a further 5 to 
tional cheapened 1J to 82 ip on to Cape mterest, but 
the figures which were right, in 
market expectations. 


up a similar amount'* 
Diamonds. De Beers 


picked up to 403p for a net loss’ oT 14, still fortified by the profit- line with /ra cket expectations. shflde at 2221 

or only 2. Elsewhere, favourable able Paris property deal under- Imps, with interim results due to nenlIy to cl ' 

Press comment on the full report taken by its ^ oTbalancb at 2ISp. 


left Charrington Gardner Locket 
4 up at 34p. Vfners improved 3 
to 32 p in response to the Indicated 
jump in dividend for . - 1078 
announced with news of a placing 
of lm. shares at 26p. De La Roe, 


Chesterfield Ronson. Also around 77p while Bats were similarly 
8 higher were Imry Property, , lower at 373p. after 370p. 

ISOp. AJlnatt London Properties. After Tuesday's erratic perfor- 
137p, and Bammerson A , 382p. mancef Conrtanlds receded 2 more 

to I3ip. after 130p, in Textiles. 


while Bradford Property. M2p, 
an 3 Bernard Sunley. 108p,. Im- 


Pekeh^"-^ c S. rpets l^tertlali,ma, ® an,e OB 


Coppers gained gro 
ing the further rise fc. 
price. HI in or co rose 
while Mes«d na closed 
27op. On the ot 

still helped by the encouraging proved fi apiece. Peachey Prop- 7i^ i 'rin«n”V""hui < RKT 'at Platinums declined on 

statement with the full re^rt. erty. 44fp. Property and Revev- S a ter P^s th SS 

gained 4 at 244p for a two-day sionary “A”. ISjp,- and Apex 43p. were marked up 3 af^r Press Lyd en b urg both bemg 
rise of II. while Copydex. despite Properties. lJOp, recorded Mina of comment InteiTUitioiiuil ioSp and llOp reject 

the second-half profits setback, around 4J, while Land and Bouse a J ,d Strood Rdey DrtimmMd both Tins Jl erc . 
picked up a penny to. 27p. Inter- added 3 at. SOp and Wlpgate closed unaltered at the common London Tin hardened 
national Computers moved ahead Investments 2 at 20 ip. Avpnue level of 13p in front or their but Geevor lost; q to 
to I47p before closing a net 5 Close provided an easier ekeep- respective preliminary announce- where. Continental. I 
higher at 143p, reflecting support tion at 56p. down 2,. following ments to-day. “Tanks” J up al I55p 


ACTIVE STOCKS 

no; 


Stock 

BP 

IC1 

Shell Transport.,.. 
Barclays Bank ... 

Wool worth fF.W.) 

.Gen. Accident ... 

GEC 

Scottish & N"casUe 

Beecham ' 25p 

Bats . : 

Burmah Oil 

Distillers 

Imperial Group- 

Rank Org. 

Rea dicut 'New' ... 


nomina- 

of 

Closing 

Change 

1976 

tion marks price (p) 

on day 

hi»h 

• £t 

13 

590 

- 5 

6S5 

£1 

11 

369 

- 2 

402 - 

25p 

11 

424 

- 4 

462 . 

£1 

in 

273 

- 2 

350 

25 p 

8 

62) 

— 

SO 

BSp 

25p 

7 

150 

- 1 

190 

7 

157 

- 1 

168 

20p 

7 

611 

+ 1 

.65 

25p 

6 

3*4 . 

— 2 ' 

390 

23|i 

fi 

373 

- 2- 

410 

£1 

6 

42 

— 

- 53 

SOp 

fi 

135 

- 2’ 

15S 

•2-5p 

6 

77 

— *» 

88 

25p 

H 

168 

— 9 

195 

Nil/pd. 

6 

3J* 



■H* 


1976 

* low. 

■ 873 

• S2S 
7378 

263 
* 38 

140 
142 
32 J 
339 
342 
31 - 
138 
77X 
142' 
3J* 


The abu ve list of active stocks is based'on Ike number of bargains 
recorded yesterday m the Official list and under Ride 163(1) (e). 
* Premium. 


Option Report— -3-month Call Rates 


OPTION DEALING DATES 
First Last Last 
Deal- Deal* Declara- 
Ings ings tion 
July 6 July 10 Sep. 30 
July 20 Aug. 3 Oct 14 
Aug. 3 Aug. 16 0CL2S 
“Calls” were dealt 


London and Northern,- Law Land, 
Por Carrington. Viyella, Lonrho, BP, 
Settle- Peachey Property, Travis and 
giggt Arnold, 600 Group, Manbre.aud 
__ Garton and Iniereuropean Pro- 
perti.es, while “doubles’* were 
"** “ arranged in Town ■ and City, 
n/ov. 8 British Land, Capital and Coun- 
in IQ, ties and A J. Mucklow.. 


ludusu-ials ! 

v. r. cciiHMit— is 

Vxmio. Li-Kuirt..' 3 

Borrioj x Bonk..' 28 

BeeiHiain : 28 

Bools UniR. ...r ie 

Uiravlvn -I 16 

B.A.T. : 30 

BrltlBbLcyloinl! 5 

hoc ini 

Hiirton -A' 

Uadbuiya ...... J 

CMiiunldf ...... 

Uobpnbemti. ... 

Diatlllen — 

Dunlop 

En^le Aar... 

’.M.l 

Gen. AoridontJ 

Goo. Electric-.] 

Gluo 

Grand Met- | 

G.UJ8. *A‘ 


Sia 

61*, 

5 

11 

8 

13 


iGuartliBn 

|G.K-\. 

(HowkwSIdU. 
House of Prater 

jl.C.I 



jl.CJ*. 

Inv^Ksk 

ii (.TcneraJj 
[LedbroUe.. ...... 

Uo.V'Ln Book... 

Lufa" 

5 lam.-" j 

Ui-ksASpewW 
Miiliand Bank. 
iNall-Wmt.BHdb 


7i«j ,, Dir Warrants 


11 

17 

18 

15 
35 

7 

16 


IP ft O DM. 

PIWWV 

H.H.M. 

Rank Ore. 'A'.., 

[Seed Inn 

AOtiunuxSi.no., 
BUtwr WoikerJ 


Spiders I 4 

iTcsco ! 4 

ITboin""A" j 88 

ijhe Invest ! 27 

ll'nllmr ... 38 

|C"M. Draperr.-.l 8 


Vickers. . .......I 

iUiimsHnd'ol 
jWiiilu'iirtlu ... | 

(Property • 

iBriL. land j 

Caii. Comi ties, J 

R - P - —i 


22 lint. Europ. ! 

20 il*ii.l SwurilioM 14 


8i|'HEPL‘ 


11 

7 

5 

18 

23 

4 

4 


Puovliey 
etamuei Pnijw.- 
Town & City... 

Oils 

Brit. Pat rolaumj 
|BnrnmtaOil..... 


3ifl 

3 

5 

7 


7 

3 

41= 

2k 


40 

4W 


Shell 

L'llramar... 


.1 27 
-i 14 


Minas i 

Vuglu-Amer. ...j 
(.Tisrter Cons... 
L'har'riiTI pm...] 

Vo ns. Gold ; 

De Beers Uef„ 


F. S. Geduld ...'350 
Grew BouUler.^ 12 
HainpCun Ares*; 12 
Rarairton Prop.; 4 

Laarfaa -....I g 

L-ralue j 55 

PuwliJon J 55 

Pm. Steyn <200 

Rio T., Zinc. | 17 

Weloas 55 

West Areas I 40 

Western Jfin;_| 18 


NEW HIGHS AND 
LOWS TOR 1976 


The following .MXurrt 
nfarmai 


mated in the 

Share Infarmatloo SerWcc rwterdar 
attained new Highs and. Lows for 7976. 

NEW HIGHS (20) 

CANADIANS ,I*J - 

H oil) no or 

BEERS 

Bedomgtons 

STORES (1) 

Baker's Stores 

ELECTRICALS 111 
Sc/ioJes (G. h.i 

ENGINEERING i3> ' 

Astra secs. Grccnbank 

Gardner it.) 

FOODS ill 

Pork Farms 

INDUSTRIALS <31 

Brit. Syphon Hawkins Tipson ■ 

Dim bee-Comt) ex-Mare 

NEWSPAPERS (1) 

Thomson 

... PROPERTY <3) 

CiicsterOeid' ' Peachey 

Lon. Pro*. Shop 

TRUSTS (2) __ - 

FIKrtty Jaurdan (TJ 

' OILS . (I) 

AtWCk 

MINES IX). 

Nth, Broken Hill - Parings 

NEW LOWS (11) 


Minster Assets 
Distirteni 
RedlxiKl 


BANKS (1) 
BEERS fit 
BUILDINGS til 
STORES +1) 


DeWhtrst 

ELECTRICALS 12) 

Docca,«-.- Teletusion 

• r- • INDUSTRIALS (51 ' 

Alrfix- [nils. Mlln Marsters 

Glaus . .Too thill Ot. W.l 

Hirst and MalHnson 


RISES AND FALLS 
YESTERDAY 


British Fandr 
Comas. Dam. 


Up Dewn Same 
1 53 5 


Foreign Bonds 

9 5 

so 

Flnudal and Prop- . 

■ « MS. 

36S 



40 

.IP 

28 

Mines ....:.. 1 ., < ,_..n' n ~... 

Recent issues . 

23- 36 

5 U 

- vends — - — _ 

327 554,1,198 


MONEY M ARKET 


Extremely large help 


Bank oE England M inimum 
Lending Rate Hi per cent, 
(since May 21, 197G) 


carried forward run-down balances in places- during the day. Closing 
from Tuesday, revenue payments balances were' taken at 10H1 per 
to the Exchequer exceeded Gov- ce ?V . . 

eminent disbursements and there wi5hr t lnan 1 ? t SlSn?ri- 
Day-to-day credit was in short was a net market take-up of • HS 1 1 per 

supply m the London money mar- Treasury bills. On .the other hand bcfore cIosing a T. 6-7 I ,er 

ket yesterday, and the authorities wa5 a sUghl fall In the note- Short-term fixed period interest 

»W an ntnmub large nmonn. c^on. JS T«Ur StS 

of assistance by buying Treasury Discount hodses pa-d lir per firmer. . / 

bills and local authority bills cent, for secured call loans in the Rates in - the table below 
from the discount houses. Banks early part, and up to 111 per cent, nominal In some eases. 


are 


July 6 
loVs 

Swriius 
femiu-are* 
o/ dvianits 

latertienk 

Uxsil 

Authority 

deirwit* 

tesl ,Vuth. 

■te&oiiplilo 

CnodK 

K* 

KSStjl 

Company 

riepcairs 

Ducuiiut 

msrkeL 

deposits 

TreMory 1 . . Bank 
bills dr J’ Bills* 

fine Tails 
BJUb* 

Overnl"ln 

2 U».\b notice. 
17 ilaj's nr 

7 i1h>h nutltw. 
One urnnili .. 
Twti numtlih.. 
Three umnLUs 
Sts duhiUip ... 
Xlno muuths. 

One year 

Toro yean — . 

_ 

l • 

114-11 
. iiS-ii 

114 - 11 * 

iWa-iiA 

UVllft 

6-1134 

11-11)9 
11 - 11 A 

11 -llri, 

Ufk-Hrl 

llflli 

UlV-llfiB 

lOT^I 1 . 
u-im 

11 -lllB 

11)8 111 * 
lUa-llie 

wTh* 

U>:- 12 da 

’ 

■ mr-u 

1114-10*4 
11- 10 k; 

Xl-lOlg 

lllQ -11 

ii»*-im 

11.1 1*4 
11.1 li, 
11-113] 
11-113* 
11 12-12 

1 lS^-lSt? 
1134-121- 

i i i i i i i i i i 

lOIgrllla 

. 11 - 1 11 * 
10*4-1 L 
10 * 4 - 10 Ts 
104*-107| 

! • 
los-ioii: U , 9 

IIVIUb 
1134-1139 
■U3»-l las 
-1134-1168 


me 
mbit 
per cent, 
ihrce-: 


, For v****** hills i(Ci»id>' ocr”«^ wiwnafufa" ins-iii33ja gcrreml*'^IS 

ApDroslu i la,p . ^'IUdk rate ror Ono-Dunitli bank bills 'ifrtSft per .ceot^J two-mbmli 02/52 per 
u?-li) a |«r STT 1 J8Z?M BL ' r ccnL: 0W? ‘ ni,,nU ' ,r f4c bills IH-2U per cem.: iwtMmmb III-1U tier cent, also ttree-inooib 

^ lh,J naua H AKiOtJaiion 1 11 per' Am. from Juiy.J. - U76.. Ocartas Bank 
KSATtalfi a " ri,H Ba " k B “ ^■ftr.Wdte^Ber «ni; Treasury 


BASE l£N 
RATE 

Allied Irish Banks 
American Express ! 
Anglo-Portnpuese A 
Henry Ansbacher 
Banco de Bilbao 
Banco de Jerez ... 
Bank of Cyprus ... 
Bank or N.S.W. .i. 
Banque du Rhone 

Barclays .Bank 

Barnett, Christie Ll 
Bremar Holdings 
Brit. Bank of Mid. 

■ Brown Shipley ... 
Canada Permanent 
Cayzer. Bowater Co. 

. Cedar Holdings ... 

■ Charterhouse Japbe 

C. E. Coates 

Consolidated Credi 
Co-operative Bank 
Corinthian Securiti 
Credit Lyonnais ... 

G. R. Dawes 

Duboff Brothers .... 
Duncan Lawrie-'... 
English TransconL- 
First London 

■ Antony Gibbs . 

Goode Durraflt 
Greyhound 
Grindlays Bank 

■ Guinness Mahon 

■ Hambros Bank J 
Hawtin & P, 



■ Hill. Sanmef .^.^K 
G. Hoare & Co* 
Julian S. -Hodge i 
Hongkong . & 
Industrial Bank 

. Keyser Ullmaso ^ 
Knowsley.&Co 
Lloyds Bank . 
London & 

London Mi 
Midland Bonk 

■ Samuel Montagu: 

■ Morgan - Grenfell 
. National Wes*r 

Northern Comm.: 
Norwich. General 
Portm an Guaranty: 

P. S. Refson & 
Bossminster A* 

■ ■Schlesiager 
E. s. Schwab 
Security Trust Co. r 

ShenJey Trust \ 

Standard Chartered 
Trade Development : 
Twentieth Century 

' United Bank of Kuu 
Whiteaway Laidlaw 
Williams & Glyn’s - 
Yorkshire Bank; ..... 

I Mecohers . of tbe. Accent 

Committee. 

T+fejr deposits 6J*!i. I-mbr 

7-dajr depodUi on' sums of 
under at° •. up io- £55.9* 
fiver £25,000 73%. 
i Demand deposits fr6. 

Call deposits over fUHffi 1 













CORAL INDE5 
Qose 330-3S1 


INSURANCE I 
RATES5 

f Atlantic Assurance 
Cannon Assurance ... 

Address shown uhdvr. In* 
Prtrpertj- Bond rablr. ' • ' 





; V • '• 



































•Tr 
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authorised unit trusts 


]h Tst: Mgr*. 

oump RcL Avteahuig. - 0&6£g4j 
Ml. ' '*4 79-011 '430 

n».. .US - 30Jf , "8jj 370 

7st..,_ Sa- --3B«-aa ca 


Brand** Ud-¥ 

3S.Feneltun.-h it .Hr.a 
InukiL'* . gSo . loo 

Dr lMOM..-:. . Mig «n 

4Bmndtt I»,. .. : |mo 121 L, 

Nest cub' ibf July & 


TBI id*e Tafisman >d_ VffrvY fhMcl 


I 

G.T. Unit Managers Ud.V 

lb Marti (u-le-sinuni EC3. 

;qjS 

— I .717 tj.T Ira:. Fd. Un. 

?■ T L'jt k(ioi 


L&C Unit Trust Management Ud-¥ Mertni> Tnnd Managers Ltd. 


istbro GroupiaMgi - f 

sc . Hunan, telgw t too, 
cr BUlcnray'rtarM) ?3lS0 


UTJapw**fiMi [2059 

■Ml tontine tan: Eri 01 4234PM UT faff Fui^ 1 ’ B7* 

ST in • — 




537 

5M 


..pB4 .5*1 -OJ 

I ml. — A7 32.8 -0.2 

it Tax.. ZM ' JU> -02 552 

Dev .'. 282 25J -82 5.44 

ra j .si 3ti -0.1 

«IT‘>t. l . , MB. . 577 —0,4 

«... .«.».. :50J -aa 

me ZU ' 3U 

-si STri , ... 

Fiiarf... 62 -40J *02* 543 

808 ms* -o2.-s« 

unit... 40 6 485-031 7.0 

520 555 .... - 

.-.nr. 183 Uta .... 

1V1 _ 7*3 26J ..J. 

und-.. 874 93.* -05 

— - 50.3 54JH 

i »S -03 

InSf _ 44.T . 471 .—0.41 

ul>t_..|Ua» 137J 


BT income ,.± jislo 

BT CaptUIltc . „■ _bs7 
BT Capital Ate. .._. JX.6 

BT Exempt. ._TW.O 

J3TIrtU.Iur ; ...093 

OBTIlIKflAR 




SHI: 


S% «. * A. TSt. f» tC l 

423 3 Rmlcigh RA. BmUm-ced 
1“ «**--_ _.P32 ■ 

307 . Gutmarr Fund MonagersVtaHg) 

012833531 
27 IN -01 


ulos 


7.M 

t Unit MB»t. Co. Ltd. - 

EC2V7JU in 408 SOW 

y fund.. (U7J0 .12 ifl) lUfl 

it Securities Ltd. <af (c) - 
. Kljurgn RH&SLH 1 . caiSJBKU 
mi ' .: .BL) -39.64 -air 30 
Dit;i 3*9 ».La -43 - — 

2bo zrea -ojs 

, a 1 313a 

rut' — 04 345n ~0|J 

.39? .. 41.9a .-:0 3 
..*ret_ 203 , 222 

r<pnd 250 ft a< 

cifr.' 316 £ -340 

wwaU.--.a2 3 27.1 

f. 220 ' 24 54 

nrtu -1290 jr 22X 


245 

2T4f *03 
25.3*07 
45 R *5t 
•243 *W 

_ . -v- - 1*« 

Rices on July & Nett sub-d]* duly- la JS lift*- 4at EC3A8BP 

|2 The British Life .'Office LW.¥ <« .132 

7 ?S. .Mionee.lUe.. TuHtxfctr* Weils It* -OBBtesam 
>0 i77 BliWdihIafe_. Iptlll 424J--D 

*33 RtMaucetf- . Sf7 37 3 . J 550 

** tLOvitop ... .. M2 »3 ..( 4 XT 

-PUmc aa JsJy 7, M« dasllne July 14. 

MB 
7B 

*22 Mnfrv >wfldm<7_ K»J 

BSUniW...-.^--Qaz» . 2» 2 . j SB 
Do. lACCTmu* _ . . (I7B3 .. JBTM . . . SH 
saat«*»jn»eao- N*s «93f I tu 

frlcis uo July 6 Next suh. day duly 13 


mij 

isl- 


LUtt»U41 The !aock Ethanfr. a«N DIP 01 588 2*W 30.rtre*»mS,K , a , 2KH. 
180 IXl-lne fd ._ . ,[9b.O 9901 . I «31 M.rr fii^Jal^T 

Urt-'InU* Ijen Fd.feo STtf . . 1 332 * ' 


2 BO 
B.7D 
1.70 

its 

130 

1.00 


1 taJu 
M»nr ini Ju' 
* .v-ct-DJuly 


alv 7. 115* 
h T- .13" 7 
il*7 - 675 
1-7...- |«1 


Lawson Secnrin«. Ltd- tawciV . 

St Ueorse S. Kdlnbnruh RtttSJ'J 051 836381! MWbnd BaUk l_ip. 
{Rn Materials . 


DlflWWn 
12771 .... | 533 
143 U . 533 

dbJ .. ju 
73.S .—. J U 


Piceadillv tin'll T. Mgrs: LftT¥ Tamil 

iff Lmrirti VV.ill.J-'xi; NMR8O0UI 


I 

J. Henrj- Schroder Wagg &. Co. Ud.V 


EvUaltuiniL- 
liioirm'O t.1->v.th 
Protf.illo i.'aplial 


275 

253 

336 


1Y>rl iuuuHi i 1W.-J471 - 


IW Put all- 

Shcnlt* l*tat . 


(23 « 
1*2.0. 


292 . . 10*2 

273 -01 4 76 

36 4n -0 2 3 85 

50.7 -0.3 VU 
253 -01 . A27 
5621 -D -453 


jlAccum. lulls' — 
'iMuih Fuad - - 
'B2Z7'2rT300 *i.\r-cmn 
2*9| *0JI 533 tt«ii Hand warram 


‘jiMneneanTor 
nrilushtw 1 Arc. 

'>PU41 Fund 

527 Hiahlne«*iu*Tsl- ..|S.* 
nrcmeVund- ... ‘ 

Ina Ajcrarie* 
hill. Hmata FH. 

Uilnt Te lAte 1 . 


371 

12# 4* 
424 
_ 1.9 52.6 

telZM 13*34 


Bi 




*S-0« -596 
30 a -0*1 144 


34* 

2*7 


8.00 

24.5 

2*7 


. B0O 

599 

U* 


390 

625 

6»S 



271 

»J 


280 

24.0 



VM 

345 

266, 


USO 

373 

410 


12.70 

442 

. 


2270 


■‘llteli Yield . . 

—lAecunl UHUi . . _ 

Deal. *Von. *Tues frWad tThur* — Fn. 


269 
395 

3.71 \ ■ 

Legal 8c General Tyndall FundV 

‘a 18. i.'anyn«e Rood. Rrirtel . 0C7232WI 


Uo .unun. - - -■ 
lirowih. .1 

l>o. AnUiB.'mM>— . 

i.Spnal 

flu iXrrum.. 

Inrwne ; — — 
IVAcetim. — : 

Iniernotiaiol 1 

Tta Aocimi 


Tel. 074279842 
*79-0-11 65* 
94 7 -0.1 
3*5u -Q.3 
375 -0.J 
25.1* -0.1 
760 -01 
40 J -QJ 
412 -0? 

49 la -02 
5lS -0.1 


*S*' 
270 
2 70 
314 
JU 
*.41 
6.41 
2*0 
240 


120 L'hi-DfMiite. Rt'g 

lapjul July R. 

1 Act um l<nt(ii - . 
lni-*jmc Jult n . 
i.Vium I'nitKi- 

eSciM-ral Jul> 7. 

1 tuiin l.'nits'. '. 

Kun>i«*Jul> ! . .. 
tAccunV L'niUi . ... 

■I'lTCbt-Juneas: . 

•.1pur.JE.\ Julyfl 
■Jto oren July rt — . 

•Fit Im P'cempl fumU only 


77.1 

79 8ul 

890 

92.3 

177 D 

131 bd 

170.5 

17*61 

55* 

57 9rfl 

66 0 

66 7] 

31 3 

3ia 

333 

355 

I2L0 

125.5) 

12B8 

132.7) 

U4.4 

l2SjH 


til WB 8231 

3.90 
330 
610 
9.10 
449 
C«4 
TOO 
300 
JH 
9*7 
*.03 


Scottish Kquitablc Fnd. Mgr*. Ltd * 

3BSt Antfrt-w*. Sq . Kdirhirth ml 5RBI0I 
Inetlfte IAiMk ... (464 43 51 . I 550 

Accum. llniii |42 8 45 5| .... | 5.50 

Politic 1*9' Tilbrtoy. 


Bmm Sdpliy *"t>. Lid-VlsMci R «**s I Antony i Unit Tat. Mgs. Ltd. 


Di*. JkiheO. 
iAtcuitl Unit* 1 . 

MM su 


.4 45* 

4 534) 

dsj July 14, 


0I-4WSSSW * Ww9BcM.M..Btg»Mg. Leonine Administration Ltd. 


ai \U, Income* ... 

•3».A«; CrMrthft — 

■ aiA.fi. Far East- — 

Dealing Tiho. 

Ouwfbt Life I'nix m Maps. Ltd.y fJohn) V 

4r*.Higtv«.. tatm Bar. Hkrtc. 

Can <*0 Dm. 005 

Do. Deri. Accent -^04 8 
D«.rnc-13WL-^....B7J. . 

Do IncAmm RU 33. 


fflTfcrofcmortan Srrct B3JAN 


l«o Ac rum. 


542 Minster Fund Managers Ltd. 

■ 1 5.92 MnwtT Arthur S El'.4 

MinocrFund. 121 3 28.0J -. 

I>i Ryempl-...- - 1*24 M 4| .... 

OI-OMI171 MLA Unit- Trust .Mg court. Ltd. 
7*2 Old QueCH 8 
7 44 MLAUnlU. 


uioaiftM 
515 
5.W 


Leo Thu gfj K.lj-0| 7*2 Old Queen SUM. 8W1H ID u 


1257 


oiKnjma 

27R . . I 4U 


PHarSii- - lmttonV.ail.EL-a. 

S"»Sra&aR3iz Bi 


4.«3 


July 2. (llDJ. . U*M . :.l 

u.Onll.... 129.2 136* \ 

N»*t deaiitw dw July IQ. 


11 * 

, 136 

-Oil 8» ueallhH ‘‘W Jul > 

-Oil 034 Grieveson Management <X LU. 


0108300 
1*8 
10 


Uavda Bk. Unit Tat. Maps. U<L¥«ai Mutual Unit Tru.st Managers VtaHgl 
RctfW* Dept, r^nc.b-.^. lS.CVf4h.il Are,ra7Bt. 0UKNI4KB 

WorhiDfu Wen ~ 


014S313HI Mutual See. Mu*— W7 


Uf 7 W.fl 

rations 154 - 2*3 

l U* • U.9 

drsTt - 20.1 ZLH 

i : 28.1 30 21 iOJJi 

isns.ai 22.71+83 

J F— 387 . 4LU 

Epi— .. SL2 g3 

»Yva)— ..[37* -40J( . 

on. *Tu» 3. TTWed. mm. —frL 




-03t 3JJ4 
.3134 
1334 
ZH 
B3J 
039 

1SJ7 
3337 


Cape! CJaaTesl Mn*L. lid-¥ ■ 

JaOOWKrams.EGZNlBQ 0I-9tti»10 '.tirum. IA ihm. —0892, 

Capital- ... 111 6- 1 **.9j * - I 1 3.99 8«tH Yd July 1... p22 

Innac -.,."644 57 MS ‘Veiun Unnai — 0251 

* on Julv 1, Meet deallnz Jatr 31 - KnrfravourJulyfi - .[2634 

P ehalT JiUyC. [96.0 


HnliMltcdi. 
IWi. rAcetun.) ... 
.-A-cond tCap. j 


p».9 

ra.l 


eiOM44»l Dey.Acrtllo.* KLS 


40 

433 

943 

443 

i« 

522 


Tha-dilocorfWi . - 54 5 

De.<Aeetun.t.. 802 

tank (Blnc.i — et 

Da<Arrum.i__ 461 


173« r 5g 

Si ^3 

ULI 

R7C«a ob. July ■f. Mart deaUtw Ju iy 2l' ‘ • RwhuvaurJuIya . .[3634 17U 

• <4 e hair July 2. [96.0 lOTAa 

Carlioi Unit Fd. Mgrs. ixAJt (auo tai Bra.JuLT {Sk . 69 M +o.«! 

MUi«ifnJ4ou*t NwecaaDe-upeu-iyoe . 2115s Goanliaa Raya! Ex. Unit 'Mgrs. Lid. Equitj^Arcijm. - *._.p*64 

nSTa!^. - Ri 53! ■{ IS hoyal Qu-lunp6.'BC3P3t)N. 01408MI1 

SJ.mS^eiS^'- | ■•■■omiOinMu. tui 17031-061 475 LMdan WaUVtnMg) 

Do. Arcuni. Lnita—Dia ' 7 . 3431 -...'J 93* Henderson. Admini&traUaa I. Finsbury. Square. RCSA IPD 

Neaa deMioc July J4- - Pfgmler l‘T Admin . Ttaylagh Hood 


4291 -0.) 
9M -0 4 
64a -01 
55 3 - 02 
*93 -05 
063 -OS 
488 '01 
493 -02 


407 ' 

437af 

-0 A| 

477 

507 

543 



349 

381 

-Q3 

*1S 

[445 

483 


923 


*0 (AcrurtuUnlWr 

Dial n but ion Un.- — 

Lloyd's Life Unit TsL Mngrs. Ltd. or**-Tru< 

7S40.CstchouseHd. Aylertnuy. - 02MWI rx*i Tinllv- ’ 

ur.Sj «ai| 530 


4U Mutual IM-.TM- 

IU Mutual Blue ‘Up - 
332 Mutual H1B1> 

6n National Provident lav. Mngrs. Ud.V 
679 48. Craeecburrb SL BTJr 3HH 01-0234200 
•5 N.PI tahUn.T** .. 






1330 140* 

- .129 5 13711 

prieci June 30: Ncit dealing - 
“HFtee M June 34 Next dealing day July 


420 

430 


Practical Invest. Co. LuLMyHd 

Eurupe Hi- Wld Tr i.iWir. Kl. O1-601IMI 
f9oriit-aJ JulvT. , ; QJ02 : 119 31 -A M . 03» 

Acium»l*rli9 ...|JK4 . . lS&*(i-l3- A39 

Provincial Life Ihv. -Oo. -LtiMpr 
M2 BDImt-Kolc.UfS. . : ai-9RB&M 

m4iXir Pnlia. . [65 7 7O4|-0.71 29S 

ll>dll tlieuoh.- .. . (742 79S.-fl^. IJS 

iclPrudL Unit Tst. Mngrs.VIaMhl . 

lloUwru Bars, Er’]IX2(VH. OlAOSffSZ 

pruxhiinai . . [930 <*5{ . \ 432 ^ Xsti Managers LltLV (8) 

Qullter Management Co. JLuLT iv<BcxSli.llrUhn h-p.Bi 4 iii-2»«»o 

The *3lh f xehaiusr. H 7*N l HI* 01 0004177 jsrhac Lnplial Kil. [29 9 2711 . | 445 

Qu.-utraiiL - ■ . [9S1 97 If .. .. [ 448 Setae Income f-d - (251 2*4... I 8.84 

Reliance Unit Mgrs. Ltd.V 

RrlUnre !(■ . TunnrlUji Well'. Kl 109= 22371 

opportunity Fd. (41 4 4431. . | 5.12 .. ... _ . 

am -a 1 t : m csj, Tal .Arcf23 0 24 M 

Remlginm Management Llilf tim a 1st, t-i im-lzro 22 H 

Lily Gate Hy.. Htu-burv Sq. EC2 01-BM loan 
Rowmn Stasx. Fd . [117.5 121 0| .. ..| 434 

Next suh day July 8 

St h chid. 81 Lwmfe. Mgrs. Ltd. tai 
St !+6xUtin‘R Lane. Lit* . EC4. UMS2«42S0 

New »*t. Exempt.- 10050 112« . | 342 

Price*, un June IS Next die. July IS 


3.61 
. JU 
Julv 14. 


National Westminster^ tai 


4J] 

A62’ 

400 

am 

-332 

6S5 

*35 


ChuterhouseJapM^ 

1. ISf master Rob. 8c4l T. 
cj. .B4.Q 

Aecnat Un dx— 

CJ.ttscmur J 

CJ Euro. Fin u t»2 

Accam. Units-. ni 

CJ Fdlrrv.Trt go2 

Accunv iwu... 



Brentwood. Esam. 

— tRVAuanhaiL (405 

• 'fiOp Aectmt- 

il 22* 

_ ■ 950 (KiFlnan.Crl^J S>U 


Unit TaC. Mgs. Lid* (a)tc> 

AXC.EC3A8ENL. - ' 01-2834141 

md — 163J W3ig.-.. | 65* 

June 16. MeA suh. dqy July 2L - 


Unicorn Ltd fa) (g>._ 
e . 30 Romford Hit, ET7. 

Edinburgh. - - oat 

.series. .06.4 .38.91-0.21 

re. 69* 75.7 +05 

1C'. 57 0 62 0 +07 

5T7 -aaj -0.1 - 

Tit M2 77i -05 

matia.-_ ZL1 27.4 -01 

jU 482 4*90 -02 

-SO! -HI, 
19 2X0 -02 

era . sal ~o% 

Trt. - So S 64i -0/2 

Its Tst.. J 99 3 - ■ . 

t Jane JO. Near sub dawUuN 

> [3S4- 2731-01' 

Fund.. .[05* 4 90.9OL'-D3 , 

dr Trust HZ3 5t9p— 03 

Inc [M3.1 147.51' -05 

— — ..UstZ' 13M-0.4 


Prices ob July'?. Nc« drain* July 18 
. Confederation Funds JBgt UdV (a) 




2K OrtoJBM 

2M Iffl High Incaoe^.. 

.... 417 igiloc a.taaota 

--I 4.17 <fnl aunoflMl ,._[23J 

GUNth Americtn |40.7 

[Roil Not Res. — — [24.0 
_ WertwideJunell. t*23 

laoneeema^vnnBAY. 

CkowUi Fund --1259 

Cosmopolitan Ftend Manager*- 

SO Caffhall Ave . Landm EC3R 4 c ■ 

.01-420 S822. 0t-088 1300 ' 

<>MB>ipdn gauFd-.[lS.O 16^r82J 5.10 . igilniTTSwmTIZ^toO 
Coyne Xnveatmeni Mgmt. lit n o 

7240. GMriKKlseRd. AylrsboA. . -&S90S64I tb> Financial Tiuot. 788 

OomeCrvwth H»J. . S.12 Jg JSSS St.- 

Crescent LhHt TsL Mgrs. ^td (M (g) '»»*Hiah YieJdi7*...(2l3 
AttcMHeCnB-EAnburghT . ’-01088831 Intel.V (a) (gl 
Ow+ctGroath fELfl . 2ZR -oa 4» 1 S. i lin nopher 9cree«. KCi 
CJiTR. !m*ro*n._.. J4§7 W.W.-OJ !•? I oiel. lav. Fuad.... ^[772 


Is 

433 

25* 

67.0 


-021 

1 +«4 

sLs — 0 4 ] 
aL3-a.il 


-ai 

-03 

-03 

-02 



0277227300 , ^ 

***■« l% 

Oo Aceura . 

]7j luundil nmy 

2T? Da iAceutn.i 
xu. High Inc. Prior li>' 
ilH London wall Im._ 
T-~ Puerto! ai* ... 
Strong hefd Units 


*14379043 *1- Austin Fnan, SON SD 

2U.+431 4 JO CabolJuTyJ gaj JjMiUI 4.70 Ameriem Ace. . _ _ 

~ *Fct- lax rxeaipt hinds only AuimlolMAce. 906 

HiU Samuel Unit Tst. Mgtt-t ta) gjamotBur S29 

45 Beech a- eCOrtLX. 014089071 480 

bi British Trust 11202 12931-051 5.49 Dividend. |052 

3831 -021 286 
72.4 -03) 271 
24.3-03 539 


__ taMgi 

33S MlUon dun. UxMnL-Samy . EPI I 

4M Netaur 132* 553) —0 3/ 442 

New Coifft Fond Managers Ltd (g) 

344 MAG GronpV <v) (cl (X) ^ao.O^ehodaeHri. V'mbury ' 03995941 

595 Three Qusrs.Towto- HIILBC3R0BQ 6I-0M45K N. r Eloilty FUnd |15I0 139.01. 377 

See also Starit Brchanjtr DMlluga. N-U IncomaM- ■ gl22 1I9JB -06 769 

90.01 -U 6 
107 71 -*3 


(Actum. Units) 

Ruropea Ace |47J 

Extra Vlrid 

77.41 -B y 4.70 item Dulls) (695 

2Z*j -0J- 704 ForEMten- 40.4 

44.5) -0J3 3 44 lAcctnn Units 1 CL7 

[-01) 868 Fund of Inr. Tsts. .... 45.4 

rAoeum- Units). 520 

_ General - 777 1 

01-2477243 tAccum Untui |UK9 

DM 


3jn 

sat 

5.49 


*5 Ionian Unit T^ Mngt^nT'ud.p ^ :p 

.. ,,, «4. Coletnap atreCt. E.C2. Ol-oaSOBO Magnum — 078.0 

Discretionary Unit Fund Managers l<xilan FmcigTr' I8L0 (801 | 227 lAecum Lbutot. — 0M1 

22 Bloomfield 9UEC2M 7 AL. ^38 44«S Ionian OroWl*' l. -|U40 122* ' .. 4S3 

Thsc’y June 25. BOO 4»lf _..J *94 'Ionian lnc.Fd.t_ ..H90 64* J U-54 

De.'A’Accom tilt 6 6.94 -Next dealing July ». “July 14. tlu(y 22 


Brotbers & Co. UtdLV laRx) 
mirsL.is.r3L - er-mariao 

‘-r-m ? sa:tsi in 

Next ant. day Ji*a: - - 

!»fe Progressive MgmL Co. V 
■J&C.&C2. oi >560 earn 

Mir B- ■■ jJg-8 134 Ori .. -. | 3.70 

JuLvd. . J42J . laid . .. { 870 

June 28 1294, Su* 1 £tS 

i «uh nay (Duly 13. -July 20. 


ill'll* 18 

Eqnltae Sec*. Lid (31 « ■ ;, : ™ * > 

tLSMmiacareLEKS. . ' t.*™” 9 * 1 2mm7ITO‘ 

PM*iwn«... —..1516 . *ST capital Fund -.149.5 5l*j -0 5j 865 

«Wttt y 8 c Law Um. Tr. flip tffMci S*3 2 7 3 

Am4W*maHfl.nm>W » q mbe ■ .♦•<33377 K«y Income Fund _H83 5773-0.1 6.00 

CD uiQrfcLaw pL7 847 Key P l-F - ■■■-- - g* J 5l 

Ke> FixetflOL Fd .. J49-3 • 52.41 . 13.90 

Trtmlrngkm Unit MgL Uplf|l. Klelnwwt Denson U3it MuiagettT M . „ __ 

STirJ^lYWttecWsB* 1 - - an. F«tchurthSL . ecs ^Saawoo !““ fc 

rapudTu. -g» UM^\" | ^2 KB Unil FA Ioc. -t*8 *331 I S20 PO.B*x2».aev*iU« 


Midi bed ... 102.4 

• AceumUtUUi 1530 

Recovery Act- Ml 

Second - IUB 

fAccataUnlisi— .... UU 

Sped* — B0 

fAcrunvUniUi — [2080 
SpnriallMd Fonda 

Trustee .0082' 

tAccum. Utiitai ...Oil) 
ChsrtfcndJatyO - .R171 

(Aceum. Units) (220.7 

Pension BtJulJ- 7.. (9T9 


203 

527 


5J2 


Three Qnaje.Tuww HIILBC3R8BQ 01-0064588 N. C. Elgilty FUmJ [1310 
See also Stack Exchange Dealing*. N-C .lncomnBd. • Pi22 

1422 44 91 - D 3J 240 N.C. IntemM.JFa._IW 6 

53.9 +0 259 N C. Sml. Ch Fd -. [lOL3 

5§J I * 4 *M 

720 +og 3^94 Norwich Union Insurance Group 

ntS P-O Bo*8Nwwich.NRiaNC 000332200 

1492 860 CuTW FUUIyT -(2243 2363[ +9A[ 

S.1 Voj 9« Oceanic Managers tai is) 

2-2 *23 ?5? lS.OLPLT»omai Apunlt 01. : 

486 .o5t 3» GaSS^-..n... 

56 Jj +01) 3» Growth Aceum.. _ 

55 Gronah Incone.. - 
5 05 High In 

« !it" 


Rowe 8c Pitman Management Ltd.V 

CHy-Uatr Hu. Plntburv Sq . ELI 01-406 1046 
Rowan Inl.Frt . (60 9 73 01 .. ( 259 

Next nub day July 10 

Royal Tst. fan. Fd Mgnt. Ltd. 
M.Jertitvn Street. K IV I. 01A»8=a: 

Capita] Fund 833 .. 66 71 . | 3 95 

Income Fund . . J*39 674t | 700 

meet- at June M Next d L - a l t itg July ft - 

Sivr & Prosper Group Lid. 

4 Great SL Helen.*. London BC3H 3Kp 
Erukinc Hauae, tt-ra Queva Street. ' 

Edinburgh EH2 ANTT - ’■ 7.. 

Dealing* t«r 01-6M BOOS or 031-226 7331 
Save & Prosper Securities Ltd • 
InternaUanal Fend* 

BI *1«; ,J | 

Ltelveroal Growth -1*05 68* ,| 


231 

457 

274 




SJ 

(31 4 

£1 

155 

S3 


258 
17 2 
333 
204 
244 
160 
20 7d 
23 3c 


l*.3d 


- 0.2 
-0.1 
- 0.1 
-Ol] 
-0 1 
-o.il 


-01, 

+0.L 


3X20) 

421 

331 

517 
'511 

518 
962 
350 
3.66 
2 % 
454 
4.75 


lucerne IM 


295 


FHfflKTs Provdt. unit Tr. W^»-V 

PiXhfc* Ena. DOrfcmt • ' ' ' 08066055 

SI ; . « 


FlSnada Pn*. Vu 
IM. 


/ REGIONAL MARKETS 

eeiiyn at the share prices previously .-shown. Under regional hecduras i» 
I lyUnte with t ’ “ ‘ * " ' ' 

tided in Lorn 


1 lyilnw with quotations on bondnn. Irish lasuea. mo* of-wMefa arc not 
adon. are shown separately and with price* as M the Irish 


K *a J ; 


nv aip 
rung.. 

■- •t »P 

rnfi . 
tPCCI. 
(■Vi. . 


^•«r 

%%■ 
•P tr., 
ci«h 19JH 


19 

34 

23 

131 

30 

350 

17 

« 

21 

U 

46 

IVv 

S5J* 

315 

a 


-i 


+15 


Higmua Brew.. 

1031 SmU- 
Holl LJo^ i 2S|> . 
Kfeen-e-Ze .. . 
Lm oil's Ship £1 
- KTlka. GoUUmdi 

PM..8__ , 

Peoieetr Hj.. 
pert Mtllx.. 
RuhbCaWdeiAh. 
Bayers- la's* ■ - 
ShrttMdBrick. 
Sbrtf RririhM . 
Shiloh Spiiut.— 
SindalMWmi. 


93. 


135- 


235 


33 


305 


- 88 



42 

. ... 

85 


’» 

. 

4* 


1ft - 

.... I, 

80 


140 

.J 




, • . HUSH 

W.tsW* a 

Alliance Gh* - 

AtnOU— — 3 

Carroll rPJ.t .. ] 
.CIOBaalkin.-. 

. Concrete Pnxfc. 
Ilertontflldga.i 
Ind. N ews. 

IrubRoe*v 

Jacob ::. .. . 

Sunbeam- 

T.M.G 

Unldare 


4KB UtulFdAc 


■M H 


5 39 Growth Unite [36 T 

I . 


J1J Pearl Trust Managers Lid fai (g) Iz) 

5*J 2S2Kl*h Hoibom.'AriVTEB 014058441 

5J1 Peart Growth Fd. . .1195 2L*-03| 8(6 

5 01 Accla& Units 217 23.4 -0.3 4 66 

5.01 nmninr.. psi Z7.0) -Q.l 689 

PmrlUallTaL. _ BJ 3a_5J - 03 485 

7U lAccum Unltai (342 36.* -0.4 40S 

7 “ PeUcan Unit* Admin. Ltd. (gkz) 

7 76 1 Fountain SL. Slwichwter 001^*03665 

590 PtlHamUafll 15*4 . 99Jg- ...J 5.71 

t Ltd.V Perpetual Unit Trust MngmLV tai 

043856101 48 Hart SL, Henim onTHBIw' 048026068 

31* . | 430 PpctuSlCldGlh. . |1070. 114J|. .. | 3.70 

I 


Hi i f m Inf Income Fund 
High- Yield Unit*. .1430 
HI Hit (neone Fund* 

High Return 147 JO 

Income. 134 0 

U.K. Faaria 

UKBmilly Fund. . B4« 
Ebar Cap. Arc... . -1508 
Ebcr f lent-ra] .. . (427 
Oversew* FUtuh 
III Europe Gfh 

■ ;i Japan Gth. “ 

■ riUS'jth. Fd. 

Mecur Fund* 

Commoditv - - .(62 6 

IsjComdfy. Pen* *._ 1786 
Energy — .. — 59 1 

Fin'etal Sect- Fd 58 0 

EharFlMnvial - 305 
Ebor Prop. Share . |343 
HlKb-NBlwm Fund* 

X Seleet Gth.** .19*2 
X Select Inc “ *63 


46.* -0* 736 


H^l 


36 

54. 

45 


;th t-A [764 
h. Fd . .Im 7 
d [750 


31 


IB 


540 

431 

506 


Security Selection 

8 The fee: com Minunui E'SN'JI Y Ul-488 41(13 
t'm (3h T*t Arc[23fl 24 91 . -I 2.88 

Um & tail X4 Ini'iZLO 

Slater Walker Tst. Mgmnt. (a) Igi 
3 Ijjorton Wall BulIrhnCL I jindnn Wall. 
London EC2M 5QL. 

■UmV.TiiI . 1535 

BanhliRAFiii 504 
Bril High lac.. — - 225 

Capital Acc. . 39 6 

Cap Growth _ . 205 

Century 36 O 

City d Lurxlon 30 6 

romm&lnd 442 

Commodity - - 55 1 

Ihwncstlr. 265 

Exempt Tui. *7 4 

Extra Income . — — 28.6 
F.tt Ra*t_ ....106 
Flnm'ITait' ... . 29 4 

■ inilnd.fc Power . 08.6 

tteii. Fund .. . 263 

ClnhalOnh. . _ 5Z6 

1M1I& GenerBl . 785 
Growth. .. ..*19 

I he St Growth 529 . 

Ini <.’CR«umeT . 23 0 
toWKLTnl Shame. . 325 
MtiL-rtliTW... . 35.0 

>M High hie. OV9 

Siwloun . . .1265 

.N Amrr.Tm 29.3 

rtTflUl TU 375.9 

Property shwea ... 96 10 3) *0^| 

Provident ldib 1O7H-0J) 

Seeuzily Hnl... 56 5 603d,. 

•Shield. 37 9 40* -D * 

naluaOiangc ..175 10* -r0 1, 

Universal Second.. B7.9 94* -D3[ 


<n 4338 0470.0479 
57 (U -0* S64 
542 ,03 438 
242 -03 1147 
42 6 -0« -4 10 
30 6 -OiJ 301 
380 
334 
47 64 
592 -01 
30 7 -Oil 
70 8 -0* 

501 

20 a —021 
317 . 

5234 
283 -01 
56 5 - 03 
884a -12 
66* -05 
56.8 -0.5 
34 7a -02| 

34 7b . 

385 -0.6[ 

645 -04 f 
285 

3L44 .. . 

387 6b -1* 


462 
387 
803 
494 
344 
932 
10. B0 
391 
398 
4 61 
507 
243 
466 
440 
838 
352 

4.46 
775 
IM 

3.47 
258 
4 76 
2*1 
452 
526 
505 
734 
4 61 


I . . - 

Targcl Tht. IKgrs. iScotiapdi tall hi 

Ifl MhnU.Ycsixui.Edin 3 llll-^StfEYl 7 

Tarcel FjCle . .1219 235«J ■*!! 31 303 
Target Pnsllr . . 314 33 S -O.fl 603 

,tan(Vnr ... - l«*l 496[ -oj 12J* 

Trades' Union Unit Tst. Manager* V 
ino. WiudNimt. K* ' - iildaaoil 

TVlTJulv J . . (400 4261 .) 56* 

Transatlantic and (Kin. Sees. Cn.V 
BI DS New London Hrl. 'TiA-li«-JtirH024hr»IKi1 
RarWcmiJuh 1 .[59.5 625>d r - 616 

•.Acrun. Unit* i 83 * 89 3 . 61t»- 

Ka rh. Euro June ai 87 1 91 7 . SJ1. 

PacMiRi July 1 . 731 76 9 b ■ 465, 

t'Wtam Units) ... 88 6 89 0 4 68 

l ‘ul men JuKL* _. 1009 1063 5 30. 

■ \rr uni. Unit ki.. . 112.7 13811 . 530 

Cumberland ... 

lAmtm. UikilA> •’ 

Glen. Julyfl . . OJ 43* 524 

tALCtam. Unilii 480 510 529 

MarboroJulyh 49 9 52.5 .. , 3 38 

• Accnm Viuln 50 2 57 0 ... 338- 

Merlin July S . . 64 0 67 2 4 03, 

i Aceum Unil»i 73 4 77 0 . 4 03 

Merit?. Yd July 1 317 418 . 9 DP 

l.vxum. I’nllsi _ . 407 513 . 107 

Vint Gwi. July 6. 37 1 J9J . 555 

lAccum. Unnsi • 43 7 46 0 355 

Van Ht Yii July U53.4 M 9 70 

Wlcfcltmr July 1 .... 472 501 bOO 

■ Aratai Unit-.' - 523 555 6 00 

WIcktKt July 2... <5 9 47 9 . «B 

Do Aicum 45 9 47* . B25 

See also i*rieveson Magagemenl 


Trident TrustsiaKg) 

Scfaiesinger Trust Managers Ltd. 


140. Stsif ti vitvcl Uurklnc 


Amcricun ■ irowtli 
Tnctnnc 

IffNWlih drawn].. 

Im I. Growth . 
Slsrhrt Lenders 
“Nil Yield" 

■Sell Am Exempt* 
l' K. Grtli" Acrum 
ij K. Grth Tam . 


67* 

188 9 +5 ll 
63J -oi^ 
62.1 j* -0 1 
311 
419a< ril2( 

100 


125 

436 

582 

l.ao 

175 

471 

413 


Strwan Unit Tst. Managers Ltd. (ai 

-IN Chari otleStp. Edinburgh. 031-228 327 1 

Ui v ws K American Fnad 

Sundardl>nils.. 150 6 55 

.Acrum Units . 53 4 58 

Withdrawal Unit* .(44.1 48 

Shrooxt British Cspiwl Ft|Bd 
■Stands rdt . 194 6 49 61.... 

Acrum. Units . -|99 4 1046| 



3 ::: | IT 


Next -oil, ,isy July l4 

Tyndall Managers 1-ld 

1 0 Cani-mre Road. UriviiJ 
I neon July ” 
lAcmm L’nlivi 
Capital July 7 
f Aceum. Unii»> 

Esiemri JuncSU. 

■ Aceum. L’nit.i. 

CsnynRe July? 
iVrnm Unllvi 
Inti Earn July 7 
i Arc um. Units, . 

Tyndall NaL and lomm.9 
Income JuneHTi . |1U6 IZ3 

t.Aecum. I’oJts, [150 6 156 

Capital June 30 [98 0 lot _ 

i Aceum Units, - |1142 U84 

TSB Unit Tst. Managers Lld-V it i 


H 


■Price* on July 7 bint nub day July 

- - - Italy 


715 


"Prices on July ft Nm sub day July 20. 

Scetfcits Securities Ltd.*' 

.Scot tits, . 835 

sctgylcld TO.6 

Setajjoirth. (4L2 

Seowuro*.- . . 

Scatfunds 

Sertmronie 
♦‘Sect E*. nth . 

"Set*. Ex Yld 
. -price* si June gl Nevl sub .day July J4 



425 
- 7.20 
4.75 

4.64 

2J0 

752 

340 

673 


Sun Alliance Fund Miirl Ltd. 

Aid Alliance ll*e. I laralkam 0408 64141 

Kkp.EuT*L JuneS .K23S2 144 71 .- I 5 07 

72-80TGstehauiw Rd. AylertHin 0286 5X1| 

YTIw Family t-d . |72 7 77* -0 * 3 45 

Target Tst. Mngrs. Ud.V(aHgi 

7-9 Breams BldgX. EC4A 1EI 0t-*J4£ll777 

Target Coounodliy |2B 6 30* J 4)0 

Target Financial. .. [46.9 51.0 -02 452 

Target Equity .. .015 33.9a +0J 630 

Target Eh Julv? ...0485 153.9 413 

•Do. Acc. Units. 11042 190 9 . • 613 
Target Growth. . [250 264 -02 405 

“ ' “ 102 

202 
310 
SU 
10 El 
1305 



21. (tunin' Wd> . 

Indim-v H.inL-. 

rafrtfCUTt 

550 

Deal I rut- Til ic£4 (SUTJ- 

;i 


5*0 

ib (TSB General. 

[33.0 

15 a 

-0.1 

ODD 


, hi Da Accum. 

. 197 

42 J 

-C4| 

4."1 


TUB Srcf it.h - 

6£9 

Mil 

-o i! 

2.TC 


lb, Da Act-Urn _ 

646 

bftS 


2 92 


Lister Bank* lai 

Wan rip Sired HeliuK 
■ hi Ulster Growth |303 


•Ksc.ngi 
32 9) - 0 3| 4B7 


Da Bejnv L>nju 
Target (nv .. 


TgL Inc.. .. _ 
TflLPrt*. .... 


108 6 

303 


46.9 

VLO 

-02 

315 

33. 90 

■rOJ 

1485 

153-1 


104-2 

190 * 


250 

2*9 

-02 

281 

30.2 


290 

312 


203 

218 

-01 

1223 

13ft i 


20.7 

723 


123 

134 



Unit Trust Account & Mgml. Ltd. 

V6, Mincing Lanr.E l .'3M3lvX DMigl-Ueil 

F riar* Hse Fund [103 0 -109 IM 5 48 

Great Winchtsder Jl7 1 186 aw 

Gl Wnhvr OvMtm. U7 3 1891 330 

Wider Grth Fnd 1 23 2 24 5 *4 5 437 

Do Aceum. . -.1251 265f“0f-| 4 37" 

Wieler Growth Fund 
50 Mincing lane ELBM 3DX iilrtg)4PSi 

I ncame Urol* . [23 2 24JS|*nM 437 

.Aceum Unit* 1251 2* 5] »0 'A 4 17 

l ■ • 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

I 3 SL Paul's I'hurehMnL EC-t 81-2488111 
Equity Fund. !- ...p? 7 
Equity Are.. 


Property Fd.— . 

Pruperlj Acr 1124 0 

-Selective FUnd — IK 
Cmirniblc Fond. III*. 5 
VManevpuad. -.-llOjB 
Puiv Property ..._ .1131.9 
Pen- SdeeUvc.... 

Pens Security . 


Pen- Srirtdlve... . 62.7 _ 
Pens Security . _ — RUl 
feu Jbngl. ...031.7 


Jm 1 * FttScr .4 .. 


\DERS AND LAGGARDS 

■ii,M,'»>:iy la'jl.- yltoita die percvUloKL 1 cngayi'S ututh bait- (shell plan 
• tr.fti.r ;|- 19?“i in ttr- principal rmulv M-vflvm uf ibe b.T.-AeluartOa 
i’A It alw cum jins 111* FT ROM Mines Index... 

Came* .. . +25.36 ONmn Tradei*. ... : . - — UJ 

+a_T7 cotBonwr Gd*. (Kon-dunblt-i f!rp. - mb 
. —j. - WHaea mid Spirits ' — 2^3 

T?ToI *«» - “ 

•* —■+-■■ +U-W 5Hna — 5JJ 

ad DistriBMars .- -‘-VUO "MoFtaiMnaM . ahd Catarina - 4*) 

Ttml* - :..., -fUJR.-Pnd KHafUna" . ..: - *■« 

(Broken) +1L68 Ho tia oho l d batata - 0-3I 

s - +IL18 dppttrt ... . . -5.93 

• - - «*» ' A — - ^ 

aimnent +9*3 FitUDila) Group -6.38 

nq (Heavy) . + 9.68 Banks - *37 

no (General) .... + 8*1 Msurattca (C mnp a iiBa ) - “ 

+ 7JU TanlHs - . - - 7J0 

i * Ml D4K06WI Houtrs . - 7J3 

fr% and PnhJtahin# T 42) Hhnnp PlntfKe -7-4 

Gnuds • DuTvhV » GriHlp + 6J8 BuHdlos Materials - - 7-93 

. . . + IM I t ni n aw m . Tbufts ....... ... - ftfli 

Index . -f MS mrg PuitaH -U.M 

. . + 2*1 Merchant Ba*\s, laiuritg Houses. -14J2 

.rotin . . -r 2J6 Insurance (Ufe) -1847 

vn.K rroup + 2*8 CMwacitag and C ana tr a ction - 2L34 

tufacturins ...... : ... + L52 Gold MUtOS F.T. . . “30*7 

i-vl-t .... -f 8ft8 * Perronugc chaoses bsstJ on TttctMiV. 

ct. Hadis and TV . .. . + a. 41 July 6. 187d. Indices. 


f THE SHIPPING CORPORATION 
f OF SAUDI ARABIA 

SHIPPING AGENTS- SHIP OWNERS 
i f ; BUNKER SUPPLIERS 

j* Tor efficieru Agency ssrvrces. quick and economical 
cfespstch to veur cargo and Passenger v et.se! <: at 


A l 


JEDDAH 


DAMMAM 


*, Bunker suppliers- to vessels by cv;~ tenksr vrtiir. 

discharging cerge a: Jeddah 

lead Office: 5 1 arc ft Getics: 


l T'OAH 

^awf-tsai • - 

i'ex. «nJC-VS A.'£ A FA 2 
ivinphorc: 2J93t-2S»"; 7 
ables :• A Let AVVA K M i. R 


DAMM AM. ‘ . . " 

PO Bgic: 3C2 - . 

Telex:- 60057 A/B ARAB 
r+ieo^ont: JBEGIx-J’SvjtG' 
C?b*!&s: A V^AKHrfft 


. • . . . . . i- ■■ 

EATRES-(Cont^ 

1 . ..:* *W •**. o*rt. Bo* Olhce 1 1 am lo 7 » 



VIC. ■ 928 6363;, MMHl- m 

S..r,« ->cr SCmUi Toal. Tub )jO. ■ jfc . g all vA tifek*es 

5 7.3u IUWLUS 8, CNUSHMi 2JJftTT». 


239 

!e 

Bad Olhro 1 i am to 7 tun 
PI»irT W -A^ h ^rD«. Oi-“lY 2.7 5. 

Pcov\. Di'l'l 


<d^5o n* »: N o •nttone McainB\ 


• A, 


-1 -i-5‘ Tcmvc.- Mon. ived - , c--t ■_ — - . — . ... 

etcaK £lAh:. • Mon & Wett'SCENX ®t.4. t«rf. 50 ; War dour SLJ. 
MiithOli .seals 5pa-. SfiRW.' .439 4470.. 

■>f 3 for. ulo on .kt oerf. SCttt I . CBni peril- daily 12.30. Late 

Mow Frl i Sat. 1 135. KWtorB: Hodman 
ALL TJ<t MKCStOCMTB MEN (AAi. 
Proov 12 30 * 2.53. 5.55. 6.5S. Lair 


CINEMAS 

a ^ kA/iU. Bi.Jta- fe48« ■ a.a' rruuv ura £ 3J. 3.33i 

S'gsa, , „„ 

KUtt a. COM. porta ttailrr 1 00 


5 cp „ Pern. 4U StCtLt. 

m , HIGH :A Jlk. « S0A, 2 00. I 

;; iLati 7 d»»\ . •. 

THE PKEttatldf-S *l«» tAai. -. 

Sm»>. i UO 5 "• 3. A 70 

'C'jrron S:~w.i 1199- 37371! 

.-■■s n SW Gray t ■ UTLEY 
Irr. ut 2.30. 6.00: 8Jfl_ Suo. Bleu - 

j -5. 5 J0 _Fu/lir_air.cOprfitdn*i; ’ 

CilCBt'.,. 5lfc#t 1ST *877" , 
(URLS OF A TIM- BftrftR IK) 1 
>I.M Svn.1 S 36 a. »s. BLOHOV 
S f.0 .1 7 :5 ’ 

Imub Scua-e. . *37 I’is*' 

' may +- noorro u nr ban nBfce*J 

vfsn 611 ’j* *•» pwh. : 

ifcr ty AO 't»«,(»dit4ftW». L2*. 

J. r Lao* Shaw-Fr.. *■ fcjt, n.45" 

-ju rtrt:>S*T4Md. a.T tOM toWj. . y. . 

’ B 300ABE TH8ATW* iUM.UUjV' 
AND MARIAN (Mi. 5*0. nrou. j 
36 J.35. BJS. .'Mia (bl 83s . 

- IS.IS e.F r\r <«* all. Broas 

d Stirs Late Shaw bit. 11.45 

HAYMARKCT 
CT UNIKOM 

.-o. :-.i 
“. !H?V 


Late 

Asm Ft., a. Sat tl_30. AI Pacino BOC 
BAY AFTERNOON fJH." PjO»- J °°- 
. fl.5S.-fi.1S. 8.50 Late sltow* Frl. and Sat 
11.30 

. SCSIft 4. Coni, oerta daily 12.SS. Late 
■ Jls«* Fri., Sat. I1.5D JAWS !A). Prod*- 
• 12 55, 3.35 «J0. 905. Lale show Fn. 
and Sat. II. SO. ■ 

WARNER WS4* t‘»D 

Square Teh 439 0.91 
"1. SUNDAY TOO FAR AWAY 'AAi S*J 
prB9f. 220. 4J0 * 20. 8.2S, 

2 - R1DFORO HOWMAN 
. ALL THE PRESIDENT' S MEN t AA- 
tap props i.OS. 5 OS. 8 05 LaK ShSrt 
Fn *rd Sat J I JlO. . 

3. HARRY LVNPOM f-A> a -»***• 
STANLiY KUBRICK twin RYAN 
O.-NSAL. MaRUA BEBEN50H Fur* 
a*-c0ttrf!tia<wd. 5*9 oroot. 2.30.. 7.30. 
Lite sucw SiL :100pm. 

» S ; 


27J2.'A771* 1 


' PUBLIC NOTICE 


LCICnTER SQUARE ,9106 111, -1 

' *t*s£?or?ty 1 lUtCKWOL' tOIIDQfiH COUNCIL BILLS 


■fc?* 


Met W 2 'Lira' 1 _ iSOfl^O* StRa* ttwrd Iq-oiv, 4M 7th 

*•■. i-d Sait - T 4S:^5*ata . Bkhta . Ocmv- 197ft. at tO^-T- Total, aoaii- 
. n 4t.tn.OMtb' Mon-ffrr 8JJ 1 UDM (y-’A -Mg olfirr Bills .in iHtie. 

^^■cSdOrrJoiZtff ' ^ " LUTON BOjtDtlOlj COONCrt. MLjij, ' 

fa - --- - ■ . .*£1100 000 owe 6lh October. 1976. 
I MuJNfTSti* - *»?».•«» I3-.1 : NM** ?«« J4l»- 1976. at »n rate 

.,-tW OVER tHt CIKR901 NEftr -at- |D UIV - AophutianL- tolalted 
I -- 1 - Cic 3g- Wt. 'l 2 43, -4.il. d 00. - ET4 7TO Mdt pi 197.10 idritW (a Jull. 
I. *■ . L«ff shd« Fn^ Sat , Thau ara .the •nir .BHR. ouaia-dtng. 

AI. «:«!» i»t 4» b* boatCd, ...7-. - „ . n . it . . 

- ^1— - — "■*■» ■ > a- datii * -WIST YQftKSMftt MM KOfOU*AH 

CHARLC&. IWi Sft. 417 *’•». ' COUNTY COUNCIL 

. :?*- ?"* *?* ® n, 9 OrifHMl ■ L8m. SI-UP Btm'iSliiM 7»h July. 1976- 
*1 (JELLS * K* . Sfr -MHl 3*1 tv ■()« 4M OdtMr, 1476, it 1ft ,*« ApMi- 
". * ®°- : Utrwow - tea» mplM 570m. No other twits 

3 ta*.- i L4S. >ata NNHh,. . .1 MQianOtiqb _ 


BS11 


p4.0 

p3* 


29JI ^0.7 

2*a -*45 

133.* *1 9 - 

m u *1.9 — 

S-S *13 - 

120 L 
113 7 *0^ — 
142-1 " 

16.1 
120.1 

:II 


The City of Westminster Assn r. Soc.V 
Rtnx-tcad Hour. 6 Whllehoute Road. 
Cnwdon.rftOaJA. 01NM9O5L 

First Unit [885 92* .. I - 

Fourth mill.. f 57.9 ,1.1 — 

IVty Una |4*9 5L4| ... . ! - 


Hgmbre Life Assurance Limited V 
7 Old Pari tine. I^wduo. W1 01 4BPM81 


1: 


The City of Wminsler Ass. Co. Ud.V 

Rtnxslead Houie. 8 Whitehorse Hoad. 

Crewdon. CR02JA O1BH49094 


103.4) *0X7 

IDS * *0.1 

Albany Life Assurance Cftj'Ltd. 

3LOMBUl4tn«t<mSl_WL 01^373802 

9QHI Uod» FdAee _ UN. 2 
FdAee._. 128.5 
W-Ace . . 17.8 

}nl. Acc._ . 3051 
etui- Arr _ _ 120 a 
G»i Moo Pun Are . U7Z 
nUMoJftAeiTL .. 959 

Pr«9JOj_4er.^ 103 6 

nvrtnJNm.Are ..- 2*1 

atideJgv. Are 128.9 

Bqufb- ftao.Fd.Aee. 1360 
IfrtKMn.Pn.Fd-Ace. [9*2 

ABIEV Life Assurance Ltd.* 

Hue.. Alma ltd.. Rogve. RagatettlOL 

Sir. i ’ 


WnaProp 

Lantft*.. 


- ^«“ la,e T 

_ Pula Fund ... . . 

_ IgvtmnCm.W 
Equity Ftand . 


W«J3r 

96 115 3 

0 389 .. 


*Fix«d lot. Fd 
HmrabniBROlty 

I'ropcrty 

HMagedCi* 
XMM«dAee. 
Pen. Prop. Cap . 
Pea Prop Aee. 
Pcn.3Usi.Cap- 
Pro.stwa Ace.. .. 
♦P6o F.I.-Ctp 
0Ptai P.I Vr. 
♦Pen Cup 
♦Fen E.S. Aer 

llntroOMar F 


211-0 

1257 

1300 

1083 

126.5 

162.7 

.1957 

U54* 

185.9 

1149 

[USD 

1682 

&5V 


W 

136.9 
U40 
1332 
171.3 
286.0 
162.1 
195 7 
1210 
1317 
1139 
ULO 
944 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombardi* . EC3 0I423128S 

Exemji . _ . . .[05.4 09* . | 839 


Prop. Equity & Life Ass. Co.* 

I Ifl. Crew lord Strcrt. W1 H 2.4S. 1I4K 0857 


Lloyds Life Assurance* 
012. LrsdmhaJI S . BC3M 71.1 


Bit tUh Junes.. 
ON.5Eq.Jal»l . 

^SSWii. 


n 


-r- -lurk. 

Opt S Mn. Jtt6 1 


Wen f fepr Managed Fltnd 


Partmnc ^ -.1 1267 . .1 — 

3S02 Balance .. . . ..[1265 133 ll . - 

_ RIcH. | 100 J \ 1 - 

_ Vrinalian dip 1« working d4j a# the aonlB. 


Commercial Union Group 
9 Hrien a. L I’odProhaft. E13. 
Variable An -Ar.Uta | 3644 

Do Annuity 14a ._ . | 13.69 


Hearts oi'Oak Benefit Society 
Bust on Road taidmL NWl 01-387 5020 

Hearts of Oak _i _J333 »«.. I — 


Hill Samuel Life Assar. Lid. 

NL.A To«wr. AdtUsconhe Rd . City. Hi 08*4335 
01 -Ml 7500 Hill S Prop tWl_. M3 6 14D. 

♦Dn Man Ujil 029.2 136 


... Juf, . ... 

{ PnNnFdJunelS 

PmBaFtI June IS 1433 
PnPdFd June IS 114 0 
♦PcnFdln June 15 1J7 2 
♦PnDpFd June IS018.4 


181581 0 83937] 


01-6230621 


92 41 

1102 

1222 

1105 

loss 

143.91 


97 3 
1161 
1287 
116:4 
114.6 
1515 
2B17 
1204 
144 S 
1247 


Ft Silk Prop Bd 
Dn Mah.Bd . ... 

[>■’ Equity Bd. .. 
LVi fThos Bd Fd 
Do Hal Ac Ser ‘11 
Gilt Ed. t Got. Ser. 


1517 
692 
63.9 
I2L7 
100 9 
1651 


Property Growlb Assur. Co. LuLV 

Leon House. Cnqdrei. CHS I !.!•• 01 -080 OflOB 

(Sw 1 

Agncunural Ftand 


— DoiSloncy I 


inf. 41-00*432 

iSi + 02| = 

U*2f *0 l| _ 


-:::.K* 9 

THao Nan«y Fund .[95.0 


BfttClays Life Assur. Co. Ud. 

203 Romford fid. E.7 01-534 5544 

Bartrtrbonda.. ... |971 WJI *LH - 
,- , Correw unit value Jury 7 

Beehive Life Assur. Co. Lld-V 
7LZjB«baid9.EC& 01-023 1288 

Black Kane Bd . _| 16*0 | - [ - 

Fbr “Brandts L«L“ «* 

-LlOrib Bk. Uhit Tsl Sfegre." 

Canada Life Assurance Co. 

34 -High a . Poturs Bar, Herts, p Bar 81122 

SeSrrtiju&irl ns \ • • J ~ 

Gannon Assurance LULV 

nWyApir Wy. Wrinhtay. HAS0N8 0130S8B7C 
®N«yUtartii .. — 1 ‘ 

trap tit j unit— ... 

W3!::# ^ 


Confederation Life InsuranceXo. 

120. Regent SUW1R BAY . 01-078040 

TEquily Fund ... 

9t3lanm«d Fund. . 

Personal Pen Fd 
Rqajteftan. Fund.. 

Fixed WWiFJ 
Managed Pen. Fd .. 

Property Pro. Pd. . 
taProltetfd In. Pol. 


194 1 99 OJ 

ft* W 

1487 
1362 
1359 




Imperial Life Ass. Co. of Canada 
Imperial Hnuae, Guildford . 7I25S 

«irt FdJjJvS. _B89 SS3f ! - 

Pn.Gi. Fd July 5 — 1433 470] | - 


— ‘ The Individual Life Ins. Co Lid.* 
_ * Enlerprtsi' H*e. Isamhaid Brunet Rrt. 

_ Ports mouth 1*01 2AW Hwiwra«tb 27133 


MAG Group* 

Ttink-QuBv'. TimorHlII E13KBBQ 010364588 
Pens Pen July 2 . 

CVDpBd Juf 
Equity Bd Jul 
Fmly.Yf-WJdl. . . 

FmE.81-88 July l . 

IniBds. Juh I. 

Mnpd Bis. July 2 . 

PropmyJuIyl. — | 


'F= - 

uVl 

lafv I . 


1329 

136 91 

♦0 2 

1061 

1118 

95.7 

1006 


ion 



1262 ' 


826 

86.9 


110 6 

116 2 


1233 

1316 



Magna Astni ranee' Cotripany' Ltd. 

IB. iTwqaeni Sq. Ct bridge MIdtta . •. 521B1 

Building aov Bd 1 113 2 | |- 

Magna Man. Fd _ . | 1284 . .[. 1 - 


.. l FUnd 

Aglir Fundi Ai ... 
rtoher Nat Fltnd . '. 
Abbey Dial Fd IA> 
In'cstmeot Fund . 

.1 qvesumsil Fd lA) 
Eqaiq-Ftaod .. 
Equity FuadiAi . . 
Mosey -fund . . 

-Muncy FtandiAi _ . 

♦RrttreAoouih, . 

* I aimed AnnTy 
Atlantic Assurance. 
Ail WUter At lb 
tA\tl Weal her Cap 
♦las Fd 19 a . - 

Pension Fd Un . . 
Csov. Phis Fd . . 
Cnnr pen..C^> UL 


1*3.4 
5314 
530.8 
13*5 
1395 
578 
3*9 
1368 
1359 
120 5 
1204 
1523 
1288 


w 


'Man Puls 
14cm.Pent.Ci 


il2. 


>an eiyi*.rapi 
PiMp. Pen* FA 
Prop-Pcqs CapLt*ta 
R«*n Sue Pnn Ll 
Bifc See Can LT. . 


USD 
18BJ 
1166 
113 8 
U6 6 
115 a 
1164 
115.6 
107 4 
1050 


10551 
182. lJ 


Scot. Widows' Knd. & Life Ass. Sue. 

PI) Boa 002 Ednbefi EHlfiSSt 1 iLlNu.MJkM. 
Inv Ply. Senes I 12*0 7»G) | 

Inv Ply Series 2 175 D 790t I — 

Slater Walker In so ran if Co. Ltd. 

30 Ut bridge RixkI WtL 1 ill 740 HI 1 1 

s-s-fagtfhS: I™? su :8^i = 

Sun Alliance Fund Mangml. lid. 

San Alliance House. Huoi'am 1MH364I41 

Ept.FdIni.JucP IlllfiO 117 701 | - 

San Life of Canada (U.K.I IXd. 

2.3.4.CockrpurSt SWIY5BH til *10 MHO 

Maple leaf June 30 [ 148 3 f [ - 

Per.nl.PnFd .1 1M.1 | | - 

Target Life .tasDranw Co. Lid. 

Target Hmim-. Galehnisc RH Atloslnm 

AylrsbiityiOCfW .4*11 
[86 5 9L4| 

Ri W 

1110 
940 


= sse 


Man Fund I nr 
Man. Fund Ait. 
Prop Fd Inc. 
Prop Fd Ace. . 
Prop Fd Inv 


_ Fixed Ini Fd I oc |99 9 


R? Plan At Pun. 153.0 


Fd Aee far 


RtS PlanCap r-en ... 
Rrt.PlanMan.Aee. . 
Rd PlanMan.Cnp 


KS0 


4*1 
102.1 
102 1 


IQS 6! 

1M3 _ 

-25 

10oW 
10801 


Transtnlemationai Life Ins. Co. Ltd. 
2 Bream Bide* . Lundo.1 FT4 IM' ni - M5MM7 


Conthii! Insurance Co. Ltd.* 

32.Canthm.EC3 014 

Capital June IS .1 *75 • | ... I — 

GSSpM-ialJulteia. (_ 385 I . ...'] — 

Mn. GUt Fd JUd. 25031.5 139 8J ... . ' — 


Credit * Commerce Into ranee 

SOM** Line. EC3S7TV - 01-4001100 

Li sut-^- 


S&S Srtff.:.JW 


Fixed Inl. I nltt ..... 
Foully Wtm- — 1 
Property Unite- — 


Monty Fund 
K ft&Gih Bond 
KAJL Cert Sr. Bd 
♦Cumroodilv 
tGniutU - — . 

tppii-i 

♦f arin' . .— 

♦foternatitoal 

♦Fomzn FtdLnl.--. 
♦Furrign Eoiity. . 


Hut S22?!.iS' B ‘---gj 

p9J 

isJ 

107:* 
1 114 3 


Merchant Investors Assurance* 

125. Hich Strove i'n#rton _ 01 06 PIT! 

t.’on* Pep Fd 
Mime; Mrhl B 
Mcr inv Man Fd | 

MiT’Itu Pt* Bd 
Equity B*«a . 

“ u Per* . 


_ Pnjp 

__ Man Pen 
_ Emily Pens . . 

_ I'onr Pep Pen*. 

__ Mtri Mkt Pens 


1161 



1131 


— 

BJ J 


*■- 

1189 


— 

452 


— 

1186 


— 

• 107 fl * 


— 

1241 


— 

117 6 



1382 




Prudential Pensions Limited* 

Ho!bi.rn Bare. ETlN 2NH 01 4050222 


Ttaliplnveu Fd 
Tulip Maned. Fd 
Man. Bund Fd. . 
Man Pen. Fd Cap 
Man Pen Fd. Acc 


1093 1151 

0.4 87 7 

837 cei 

97 8 1029 

993 1M51 


Equity Fd Jn 16 . 
Fid Ini JnstcO 
Prop F«1 June Ifl.. 


*15 ’17 37] 

357 13 75 

9.13 197fl 


Trident Life Assurance Co. Lid. 


— Ken jladc House Gloucester 


RcKnnce MutaaJ 

TunhndceWrila. Kent 
Rd Prop B*fc ... 1162.3 


IWW2227I 

-I I - 



Fund...— - 09.8, 


Hi Fund— 
lAti.Fd 


1060 

trofl 



Crescent Life Ass. Co. Ltd. 

Brayvtick Hn? . Mtfa hd. Berks. Mdnbft34«55 

Cite*. Pin'd Im Fjd. 157 6 *H( . ,| - 

Crusader Insurance Co. Ltd. - 

Vincula Hrose. Tower Pi , ECS 01 8M0B01 

Gth. Prop Julyfl.. _[B72 *38) . | - 

Eagle Star Ifisur/MldJan'3 Ass. 

I.Thrca*icvdlcSl ,£C1 01-5881212 

Eagle Hid Coo *. . p9 3 ' 40 8) -03) 6f» 

General Portfolio Life Int C. Ltd.f 

SO Ban hotnrrewCt .Walt him Crou. WX3I07I 
Portfolio Fund . . | 163 92 | ■ I - 

Portfolio Capital ..|M5 41 M • • I — 


Irish Life Assurance CO. Ltd. 

ll. Finsbury Square EC2. QI-82flfCS3 

BlueCfd- Juh l . BW « S 

ManaBcdFhnd. — DMI 1569) 

Prop Mnd.July 1....U37J M4 4 
Prop Mod. lilb JS42.B 149.4) 


450 


560 

5*0 


NEL Pensions Ltd. 

Vitton Cuuri. Ikvking.hurroc 
Selcx Acc ITut* p3J 87 61 -0 Ij 

Nriffit t'arilal l«S 66l| | 

Nal suh day July 26 


Royal Insurance Group 

I. North John.? . Ucrpool 051 236 8622 

KmrtShrridFd |1035 109 5) I - 


Tridc-nl Man Fd 
Trident Gt9Mn Fd . 
Trident Prop Fd 
Trident Eefir. Fd 
TrldentH Yo F 
Trident Moocr Fd. 
Tridenr Fisc al Fd 
TrdnLBd June 34 ..{NO 
Gill Edccd 


109.5 
/1237 
1143 
£23 
Ino a 
139.2 
112 9 


115 . 

UQ«) t-1^ 


lZDfl 

1234 

mo 


tt«i23nftU 

*0 ; 


*0 1 


u &r iM 


King L Shaxson Ltd. 

SE.Vtanhl1l.KC3 




New Court Properly Fund Mngrs. Ltd. 

? Smlhin.* I jinr. Lcridon. tt.T 01 •&« 43. r 4> 

N Ct.Pr K Juu 30 . .1105 2 III 9f | . 7.70 - 
Nrel wuh day Sept 30. 


Sat-e & Prosper Group* 

4. GL? Helen' A London. BC3 


BnndFd 6F«cmg^ | .UO0 Ifl 1094*) -1 14 - 


Gth Bond* 

Con Sec Bd -- 


*ub July 21 
«197 I222f 

.[100.4 186 4 


Capital Life Assurance* . 

■taah^a Hun. Chapel AJi 81* 080228511 

KlqrtBvJaDeS j 7166 | . . I 499 

Chrthse. J^tbel Life Ass. Co. Ltd.*. 

lPrtentertn-Rmt.EX'4 012*83889 

sfcwtfe*— sj ui } - 


Growth & See. Life Ass. See. Ltd.* 

l oiled HtuW.W II. fll 2296108 

Fleiible Finance I ni 

LandbaokS** . . I 3 

ljndbankSK Ac.. J109.4 
G* S Super Fund _ [ £7753 


8] ZZ96IC 

5W--3I 


Lauogbam i.ife Assurance Co. Ltd. 
Uigdal life . Fitubuiy Sq_ EC2 01ft2fi888] 
LoagAam A Um.. I5d* *791 

YiduBnntL WJ 1 40 3| 

fProti Bend . 116.1 1224 

Prop I'nitHtUS. . Z3.6 24 S 

Wiip iSPI M-vi Fd M3- 63.* 

Far life A Equity Arm ran re 
sec Cannoa Assurance Ltd. 


NPl Pensions Management Lid. 

4ft Grorechureh ? EC3P3I1II 01823 Wl>0 
Manayrd Fund ..^ jUJJ . 110.S J 


Ral Im Fd _. 

■ ■ Prop^iv Fd . . . 
ipepw^Kd ... . 
Equity Fra Fd_ 
•••Propottj- Ron F. 
tCompany Pen.Fd 
Pnetr on 


106.4 U26 -0 3 

1231 130 3 - 

SHO 116 9 - 

S 77 135J -Of — 

26 162 * - 

[1517 159 -JJ| - 

June IS. —’June 7. 


Pnc^ July 


dealing .Aupu«l 2 


Norwich Union Insurance Group 

Pit Bax-t.-Nrrwieh NhJ XUi 0603KKW 




Un. fund Juft 7 

1458 

153.5 

♦ 30 

— 

Rq Flirtrt July 7 

213 9 

2773 

♦ 09 

_ 

PrFunrlJub, 7 

1015 

107 9 

’-Cl 


Fx Klind July 7 

1133 

1193 

♦11 


hor l'n(. June IS .. 

1344 



t Weekly ValuKiwv- 

Savcguard Assurance Limited* 

Saan Com. Pcenfield Hanta Ptrofld.3281 
Invert meni Fund ,|UI5 116 51 I - 


Schroder Life Group* 

BnterpnM* House. Porlsmoulh 


Guardian Royal Exchange 

ftaj ri Evcfumge. £1C3 

PrtflanvBrei*. .. .|145B 151 J 


Pen. Man FdlUx.._ 1138 


0f-£R37iO7 w r Asttur. Co. of Pennsylvania 
' | _ 3D-4BNC* B.mrt.V.WIYORQ. 01-493 8JJO 
" I _ LATOPl-alt' W7 838| I - 


Phoenix Assurance Co. Ltd. 

4 3. King Wllli-toiSI . EP4P4HR IIIUHU076 

Wealth A 36. .. .[09 2 

fcb'r Ph. V» I 58 6 

Eb>Ph.Eq.K _]S91 

I 


3.1 = 


F1e» Julv 6 
EquUt July 8 . . 

Dn Ser 2Jatv6 
ProtSry July 6 . 
FUntlnL July 6 
Dapotat July 6 . 
Pen* Ojp July 6. 
Pen A*-c Jul) 6 
acc. Pen Vaiv . . 
Ever. Pen Acc 
Money Fund 


163.7 109 31 

. 163.7 

1*40 1735 

1235 1301 

1125 118 S 

102.6 Ml 
1A87 156* 

1*52 174 

304. M 
107 96 
(97 D 102 21 


InLJftMonteerFd . tUO I 11601 

Cash value lor linn pr>.-mltini 

Tyndall Group* 

IB, Cmynrc haul Bnvmi "277 .Cl'41 

3-Wgy Junc24.. . | IP I 0 

>11-588 1717 Property June 21 074 

betmi' Tune M 1J4D 

D'mhu lnv # June 74 | 652 

Vanbrugh Life Assurance* 

41-43 Madder ? . Ldn W1H9I. \ Ml 1!«l 
MxlMIcd Fd [li? 1 11B.0| -0. 

Kqultv Fd .. [155 R 164^-OfH 
FI Red lnler».-*l Fd 1130 & 137 4 -0 4| 

Property Fd .. Ills 5 121 

CwhFUnd . 11059 1115) . 

Welfare Insurance Co. Ltd.* 

The Leus. FulheJunt- Krai n 

t-'£j. Growth Fund 
eEieoqX Fles-Fd 
♦tlxrtcpl JYupFrt 

1770551733 

Flexible Fund 
Inv Trust Fd 
Moneymaker Fd 
]*roperly Fund 

Windsor Life A«sur. Co. Idd. 

1 High Srert. WtndMir Wir,d>nr6l'.144 

Lite Int PI juu. (532 56 n| 

Fufuro Assd Gift Wl-tO rh<36l 

Rd A-Jd Per* f ? C14 78 


152.4 



849 


— 

'649 , 


— 

953 


— 

790 



V 8 


— 

751 



655 


- 


— Flex Im Growth 


98 


OFFSHORE AND OVERSEAS FUNDS 


Alftiuy Food Management Co. Lld. 

pp I54B Naim non. Barmuda. 

ArBudj) Fund Lid . .Jlt‘404 42SJ I - 

Arirathnot Sccuritfes iC.I.) Limited 

PJOlSw 127. .Si lleiior. Jersey . 0SS42Sfifll 


Gap«*.a«n»y>.. .J9B0 "SlW 7.7 L*6 

_ Nesi droll ns drift Jub JSO. 

^aftinjira., ci i- flier mm J- 

* . Sect dealing drift Jaly 8 

Aasffallan Seiectt*n Fund NV 

Matka-Oaportanitim. CO Irteh Yoons ft 

i - 

I Not suh. day July 8 

Banquc Bnurelfes Lambert 

2,-ftoe tir la Keren ce B 1000 Brunei.* 

Rrnta Mind Lg- ..|Ud- L«H * 11 0*4 
JSfc of London 8 t S. America Lid. 

4M6. tju eew Victoria St . EC4 01-34898*2 

AlewnderFund ...| SUST56 I .. .J — 
r. SU tasri value Juoe 34 
Barclays Uufcorn InL (Ch. Is.) Lid. 

1, during Crons, a. Hther. Jim uS3«20)4l 

4F i?'S1*«,m 1 'loo 
Barclays Unicom IbL <1. 0. Man) Lid. 

lttipatelsr.Dwftlu I.ast «W4B3a 

l r 0UW> Aaet.EstJ 

On Ant. Min. .... 


IM.tfTtr.ltarinr 
O*. littlncnft.. 
Dw UM*M 


54 Its 
32.1 


290 
. 1-90 

- 


gj .^3 -g 

Da MW Mutual SB' 271) *0J Ifi 
BUhflp agile Commodity ftdn. Acts.) 
IPt-Mfl. Bwhupritete. EQM 4PK 01-383*7X7 
Atta«.ACJuM7 __ I M3« 1 ... 1 - 
COCIWIBIK? I a*43 i - -I 

Bridge Management Ltd. . . 

PO' &rt SOa. Grand CBnhftn. <Vmh» 1A 
N1mh»JlUri30 ._...| Y13.B51 J .... I - 

PU B to. SJ715. Masuu. XP. Bahnus. 
NtfQoaF JuncSJ BU4JM 4UK 10 94 

Butterfield tonagement Co. Ltd. 

P0 Am 499. Hatnittati. Baneudo. 
BtartruMKqaay 

Bullriartlaetaw 

ftiro at June 

Capital International S_A. 

37 rite Scare- Dante. LuaetubMrg. 
CamUIul.ruad._t SUSM.X1 1-1 — 
Charfif house. Japhet. 
LPrteraowerRow.t^ 171 348.1800 

stsL*?~-m »^a » 
last. -..--Kgs spn tg 
BasiriJuw flU ia 


Corn hill las. (Gucrngev) Lid. 

Pt.i Bot 1S7. S. Peter Port. GUem>fty 

IgtklanFdL JuttftZS |139.B - 15LS| ...[ — 

Ddia Group 

P.Vi Bra- 3012. Nategu. ■RAaiw 

Delta 1 by June 20 .tSVXL2» LfiJ .. f — 

Drtyfafe Ualercdnlinchthl Inv. Fd. 

P.O Rat NB7I2 NaKwj. briimun, 
LAVJune»._-_— [1225 L5.B3] . | - 

F. & C. MgM. lid. Inv. Advisers 

1-2. Laurence Pritnlne* Hill, S5C4R OBA. 

oi-aa wao 

Crn. Fd June 30 __[' 5U5B **' | | - 

Fidelity SfenH- 8 c Kn. tBdsu) Ltd. 
P.u Bn 870. Hamilton, flwmutb 
Fldriily Am. Aa* ... 

FltMlty InL FUntf.. 

Fidelity rat. Fd. — 

KitWily WreMFd. . 

Fidelity fScr Fdi . 

Serie* A till tnli 

Seri e>Bi Pacific] . 
bene» Dt.AnuAa.i. 

F.LIL&T. w*na*ett JUd. 

I CtiaringCtoisaSl Hriicr Jeroer W342W41 
First into! ...|tfS2UI C3W > - 
First Sterling >00.74 ».w| . .| — 

First Viking Commodity Trust 

8. Si. GMKft’sSl. Douglas I.oM. 0B44882 

FM VJIt .Cm T*L [MD 41 OJ- . . J - 


I 


5LS28.25 

>1107.% 

♦so t 

SI?S%57 

♦ 0.15 

5(1502.17 

-009 

• un 


£448 

*0.01 

Elba 

-D.0« 


Runbros tGueni*ey) limited 
P0 Bri\ M SJ Prt4e Pun. Gtlern*c« 0*81 3C.2I 
r ( Fund Jult 1 -fw?5 114a I 4.71 

Im. Bacd Fluid .. -mMIJS .HUg -l AM 

Ha put Management Ltd. 

31)0 Fw- Hou.-e tee HiflM » 

HtqigKong t.Ena Ul-amMflli 

HK* nr l"IM miS22* 2«l 1 S30 

Oliver Heath and Co. (IcM and Gib.) 
♦.IriiliPlacr. Gib GK3i5inf.llont 062492 3748 
WaroanLPlinn.Xl. )48.4* 55 40) | - 

Hftndcrson BStt MgeunL lid. 

P n Bco N4TJ3. Nasrou. Bahamas 
HaaiBSMJpnFd temB. Btt I - 
Pricro on June ±i Ncn dealthe ilalr .iul* 14 

Hili-Samuel 8 t Cfc (Gwrnseyj Ltd. 

8 LftFrirtre N . (*rt4r Port Ouernney. C I 
Gueni«yTfl .. >120* 129 31 -0.5! 357 

'Hill- Samuel Overseas Fund S.A. 

17 Rue Noire-Darae. Lugsroboirg 

nav Bcsan i7fl7|-B 06) - 

Internationa] FttclBc Inv. MngL Lid. 

nP t> Bm R237. 58. Pill Sf„ SF*tcs . Aust. 

Jivtlin KquilyTst .[SA144 I7*of 455 
J.E.T. Managers (Jersey) Ltd. 

POBnk IM Ittnul tM.HUp.Jrtv?:. 053427441 
Jwiwfcitrnl T*l .11560 15901 

As a Mov 28 Nmt suh day June :*> 

Jardukr Fleming- 4: -C«. Ltd. - 


Klein wort Benson Limited 

a> F.-n church R . KIT. 

Knrlnvml l.uv F. 

GtMiita lor '• 

fx> .'.teat* . *. , 

Kb FurEwl Fd. 

_KRln(l Fluid 

KB Jnr«n Fllr.d 
Stjftlri BCrtnutfa — 
■fntorttallatljn' . 
■IVItelftlDH*. 


L09Z 

♦ 3 

S<Kr-- -56-gj 


594 ■ 658 


5l’!fi51 


*1*30 79 


SIW.H 

-or.; 

an 

*» 


OlfOffluJ 

412 
■3 17 


219 

10*. 

L*2 

'239 

935 


anirTTm. sewiio* 

J® I iS 

S& ml sub. diiy Jubf li-' 


Free World Fund Ltd. - ■ 

hnlteriirid Bide .Hanuhtn. BcrrauSa 
NAVJutroai . SIMU2.M | .[ - 

G.T. .Management Ltd. IMn. Ag to. 

16 SL Martin s- test] rend LonAia KC’A «£P 
Tri. 01-BDfi MSI TLX. W9WQ 
Mtftagemeftl TMmtritooal Ltd. _ 
c 0 Bk. H Scrnnim Fnthl St. Hamlfn femda. 
.Anchor Qfll^e. .JfWS .1.48] ._...[ 1081 

Da Ahs > Iftfvcj ...H97 1 - 

Do Wall 30. dn .. 120.9 240f . .{• — 

G.T. SmbhJi Li 

Bk uf Bermuda Front S. llatolln. Bmda. 

Rerry P. F. June 30 .] Mi* J- | L» 

Dahll FdJiteJO..^ ttU.83 1U«S . 177 

Ot.XFd JunvUO. | 617 \ .. . | S.fil 

G.T. Management (Asia* Ltd. 
Hstrhtroc Use. Han-curt ltd. Hone Kratc 
lit -A* : a FdJ utar 30 IHK3.il § 7*71 f 1« 

Hambro Pacific Fund Mgemtai. Ltd. 
Slin Ctmnauiht (Vnlre Hus* K'*it 
FriKtdJuIi7- -[Wn» 1UH)014 2M 


4Wh FT nor r.'ranJU] 
JardmeKan Tw * 
JarduwJ'qu FiU 


tit Cratrc. Iluig fvac 


J4tdjncS.EA» 
JnydlAe Phlp Tri T 
JardlwF1ftm.1nt 1 . 


9* 

UO 

196 

256 


itfEp 

9 USl 159 

_ SHK85C ^ 

1KAV J'tw * ‘gRUtv 5CS482I 

KTfAV June 14 KrtJ-aub Aar. June JR 

Fur “Jcraty SaTinKS-italt - see "TSB Unit 
Trust MBjgRra" 

Kemp-Gre Management jersej Ltd. 
t. Chari ncCroM. H. Heller. Jerwy. 05 34 »t41 
KrtlMjffCap'Jl |*9* » .725) I — 

Kemp Gee IttBoWe • ffA4 ' 54.7^ | 1003 

Keyaeiett Mogi. Jersey fid. 

ivj um ub Si. Helicr. Jersey i£nq oi*tS WMi 


Kntiwto 

KcyaelmliitT. 
Fob wle« Fjiropc 
Kmrirs Europe. 
Japan lith Fund. 
Kn*»lrt Japan 
Cent A**e»''-8p. 


J WU489 

6*8 

V 1U5X7J2 
'£*» . 754 

£112.39 


2.96 

12 b 

350 

267 


-0OJ) -- 

King & Shaxson Mgr*, f Jcrae> j lid. 
»t'ltarilic> 'r*ns SI MHIW JBv* <tfcl39.U! 
GinfuitdiJtJ ' "-9’0 - 9431-32*) 1225 

La coupon £UJB 


Lamont Investment Mngt. Ltd. 

ft 3l Gerene * St ffcati'lav InH !Xt44CK? 

Lamtaii llnl Inc. . (197 21 Oj *0 J| 143 

Lomutilal Gth . -.152 7 56 bd I 449 

iileydv Bk. (C.I.) VtT Mgrs. 

I'll HmlX ir Ilrlirr.Jerocy. • 0W4 27361 
UactbTM h*cbn 154 4 57 3 I 2*4 

,VV*| deahtrg dale JuJ> 15. 

Lloyds International Mgmnt. SA 
7 liucdu Khone. I’O Dm 179 -1211 iteneva 11 
IJkviLi lull InCurttdSF 3325 XSA I 7.73 

Li>KTr.lufli-TVq] llFKJM : 4US | 307 

M & G Group fyj (cl <zl 
Three QuBV'sTmrerH, 11 KC3Ri«tMJ it] R« 468ft 
AlkwIicFv Ju]v6. -L830 2033 } 

ARM Um ft July 7 ‘1.482 1771 -fw4 

GrJdft Juli “ ?1>S*03 6 35 -FDU 

MjidI 812 05.5 *0 11 ;3.04 

lAerum l mtb>.. 106.8 U24j [4J8J 

■Lrinwr. 4 

Samuel Mfinfegb Ldn. AgK 

lU-OMBraadSi E.C 2 
ApultoFii Juur 
JbtW JuneW 
117 Inll June 3(1 
IliiirnuaJHiteitn 
lITJcrscj Juih-3 

Murray. Johnstone -riat. Adviser)' 

I6K*tepfN.i:ia*e*f.C2 . W1S2ISW1 

'HuPvR.FH • I -ilWJi‘1 ' J - ' 

tUumf Fund . . | SUS750 [ , .[ — . 
*SA\ June .1U tlunr UU 

Negri S.A. _ 

Via Hculnturi ttoij. IjixCtubiBirS 
NAYJaltC . [ 517*44 | 0 flTJ - 

Negri Ud. i- 

F_>tik iJ KrTinucb F*l«ly-.' Ilwmll.in. Briruln 

NA\'Jlli>S I . 457r, -I -1H.- 

Neptane In(ni. Fnd. Mgrs. 

1 OiaiitcCrow 3 flrim J» t«l4ShMi 

InliTtirturi?! F'nd 127 2 2fl7[ 1 470 

• at luh- 2 Si*\i _,,b Ju)j 

Old Court Fund Hngrv. Lid. 

I'njesniieini Gu>in«ii’ «UHr2Kr:i 

ih_'Hit>.r June at iii7 m a i 

Inr Fd Jith I '15D6 l.’B 2) [ ISO 

• ■Clnt.M 'la»* 114 4 

6rli.u Fd aum. 1 J'.I [1058 luij I 420 


I 

Old Court ComtDodily Fd. Mgrs. Ltd. 

P U Bo* 5ft SJ Julian'* IT .Uwmse 0481 SftTtl 
•M'.CiBMkft Trod.. [11*9 12431 . | - 

Prlrfe- on rune 38 Nrft dkalllu: JuK 14 
Property Growth Overseas Ltd. 
CBInsh Town. Gibraltar. (GibiSlO* 

T> S Dollar Fund I 5100 I I .. 
Rlerl.ns Fund . — | £100 | J -. 

-Royal Trust (CD Fd. MgL Ud.- 

P-'l Bow IM. RnralT* Hsc..Jersev 0S34 27441 

KTlnt'l Fd. imstfll 1010) . I- 

RT inll iJMIFd »7 101) | - 

Ft icc* JI June 15 Ktsi dealing .Ink 13. 

Save St prosper (Jersey) Ltd. 

37. Rnud St.. A. Heins- Jeraro 0534 3U»1 
fine ft P ro sp er lalmallsaal 


Target This! Mgr*. (Cayniatii ltd. 

P«1 Bo* TI0 ilrjnd non. « Arni^-n I- 

Tel. iMli-hiTL- k'in.t|05?4 Ob04j | - 

Th'lfe. rtn Juh . Nr "I iV-alice ,ftielur»'7A 

Tokyo Pacific Heidi cgs N.V. 
lnli ml- Mpnwctnoni QJTV ruH-j .>■. ‘ " 
NAV per than- July 5 5L53T.47 

Tokyo Pacific flldgs tScaboardf ?r.V. 

InUsils ManoRKiaral '*« N.V.. Guns m>. 

NAV pit ‘hare Jult fl Sl ftTr. 

Tyndall Group 0534 37331 

Komi Nun Bermudn & 17 (IHirr J«tv-i 


im l»r Fil July 6 ... 

Dir. Pd Julrft 

Jitae FEJifl.i S _ _ 
I'rnnoid)- Juno 24 . 
SeoroJuly 7 . _ 


1606 * 62 

@52 384 

77.71 XX 

1340 140.8 

13 00 14 21 *0 Ml 



ll»7 

■ftw ft Prosper StogiBL (J entry] Ltd 
MhaoDrlCrii. -1199 4 209 9] -ns] 1.43 

rt hannel Island J1Q3.8 1093ri -O.l J29 

ftt-tkeo-lnl Jiioi.' 23)1122 1336] . | U-44 

Ltftslincs t-Man fWed -Ttnirr 

Srhlcslnger Fnd Mgrs. (Jersey) Ud 

PU Bra 1177. S Hdicr JcrM* 0*7.427311 

SAM. Aut I .. N60O 10201 | - 

tolnl Frf Jerwv. .ttw 11& -1 3C3 

Int.Fd Ijisetnb'B.. Bl'SIJJ 11^-0 0S| - 
J. Henry Schroder W age 8c C«. Ltd. 
'I&.OKapaidf.* C2 " BUSH) 4000 

lit &« Julv II _ _ .rstalfl . ' |-001| 254 

TtotajwJmrSJ.. ntsww • - 

Arin W June 28 . 5113113 1417 305 

Itarlln Fh-l • ISAIJS L9*( | S « 

Singer & fMcdiftnder l An. Agents 
20. Van Dim A . ET4 ni 'J480S48 

TWJdoittk . |»ac J7 40)^0 Jfll 7 89 

TrtynTil Juoe 1ft. | 51/525 60 | ! ?3» 

Slater Walker Tst.- Mgc (Jersey i Ud- 

50 Brill S. a HcJicr. Jnscj 

lirouih I ni-rel . 12*4 5 285M . . t 1 00 

Inliil rd .... ,^40 . 693 .100 

Jrn« Eneroy Tsl 137 0 Mflri J. I DO 

UurldWiUr [ faQj, I J jfiQ 

Value Juh 2 Neil Jealirc .Inly 12 
Snrinvwrt Copper Trtist Mngrs. Ltd. 
I'.'l tjnvM. S. Heller. Jem.*- itfvW 28I3S 

ainmrol fpr T«l 103 23 i« ed] * g s?| -- 
SllritivesI Trust Managers Limited 
$■ At tad .-4h-c1 Dfucte< loll IKS42.CJM 
I'nraiherTroit. [1044 U57|*ng - 

TSR Unit Tru.st Managers (C.I.) Ud. 

Uw.’arl!r Rd ta ft-.mir Jecsm- ufCrimn: 
L*>H I •;!■ 1144 1 1516) [ 4 05 

i- Not »l> da) Juh 14. 


tivcrseii Junr.W 
i Arcun,. I'dIU-u . . 
11-wM^a.iiiJunraO 

■ Areutn Sharr*, .. 
Gill June 3d 
i Arcuni Show 
3-War (nl June 21 
Jrty. Man June 74 


16 

Ji'sija 

lf7.M 

20: 4 
JMWSS 
W74 


m 

7 an 

if.*a 
W. d 
104 2 


*00 

600 


1188 


United States Tsl. Inti. Aih. Co.. 

14. Hup Aldrtppur I Jivi-mhnun.' 

(’ S T-4 (til Fnd I 1183 [-006? 0S4 

Nrt islur Jul- (, 

S. G. Warburg & Co. IJtl. 

311. Grreham tarwl tl Tr n i >B<t>4.'.:6 

rmtoiJuiih. .1 si .-® to I ‘ i - 

Kbtiti Int Jul'.fl 117,13 74 
GrSl5FdJumy« ] $)'F729 


-fl 05 


! L 

Warburg !m«l. AfngL Jr*y. Ud 
] niunmt I'm-*. » Hrlirr J-.y *7f 05W L'-Wtl 


CMF lid June 24 

r»TTLid.June24 - 


MeiJiTil June 17 K135! 


TMTJunr 10 

TWTUd June 10 


151.5*16 

£9rtJ 


m 


1011 
10 16 
13 84 
!1U 
11 V 


IVlvir va Juh 


World Wide Growth ManaEcDent^ 

Ida Boulevanf Rrqal. LuxiTubnurii ■ 

Wrid Wide Gill Pn IMSU34 |_0 0<| _ 


NOTES 

Pre-c- *• nri Include 5 ptirmuni uhern 

^ ‘D I*'" 4 '*' ■Jnics* eihwmro- 

rnnuralin . ir<ds gishnu'n tn1:iM nJumn ■ ai!„a 
f* «' .R u > ,,li: liW’.f » Mter.vi tvir« 
iwUiiteall pspcfl^ . b T.^a- ta Mriiei p S JC M 
luoel i-n <afrr jeli-. d fins’ erf g Toiay's 
msninc one** h Ditar^nllu-i tiv.>>« l\ , T^j. 

I lillrrod pnc< ■ n<-|u.lt. j|| 

‘nSS^'V'T; 5 ; 1|,cwd !««■ in.-iurte; 

. Q _r ,trrr -^r lf boactil fhrouch niaha^T.- 

I Pwt-M : ifcn . ijn , f V.< -v lax m rrah-rf 
1 Gi;rtr-.s 

rirtri t sii**«enlnd f Mneii- . ' 

.nniraace bond*. .mua 


■»' 




































































































































































































































& Sterllnfi denominated mcutiuk which include mrcsTirfent 

dot! nr premium. 

* ■Tap" Slock- • ' . 

* Highs and Uses marked Unit have hem attustad to allow lor 

rlchu innm tor each. - *• 

t Interim since increased or maimed 

* Interim sine* reduced, passed or deferred. • 
tH Tn-llte 10 non-resident* 

* Figure* or report awaited. . * 

ft Ihdlsiod security 

t Price at time of siupcacion. 

1 Indicated dividend After pending scrip and'or rights i»b« 
cover relates to previous dividend or forecast. 

** Free of Stamp Doty 

4 Merger bid or reorganisation in pmcrer* * 

4 Not comparable ... 

f sum interim: reduced itnaJ under reduced earainpi 
lodlcaied 

f Based on 1973 prnfiLv 

T Cover allows lor conversion ct sham nrt now ranking Tor 
dividends or ranking only for restricted dividend 

* Caver does not allow fra- shares which may also rank for 
dividend at a future ctotr. No PE ratio usually provided. 

V Excluding a final dividend declaration. 

4 Rational price. .V . • 

U No par value 

a Tax free, b Figure*. hated on provprvlii* nr i<her official 
estimate c cent* d Dividend we pain w pej-ehlenn part'd 
capita], cavat hosed no dividend on hill eapilid • Rcdentitthsn: 
yield f Flat yield % Amumed dividend nnd yield, 
h Assumed dindend and yield alter scrip ueuc 1 Pavment 
from capital aourees k Kenya m Inlenm higher I ban 
previous total. u Rights issue petuhne. 4 Eanmms.bsked.ohv 
Dretlminary figures, r Australian currency.; s- Dividend and 
yield exclude a special payment, t Todi rated dividend cover 
relates to prevunu dindend, P/E ratio based on latest annual 
exnUBga. a Forecast dividend; cover based np previous year’s 
earnings. v Tax tree up to 30p In the L w Yield allows far 
etirraKy clause. * Dividend and yield bated on merftn'tenai.'- 
z Dividend and yield includes apecul paymonl: Cover does list • 
apply lo special payment 

A Net dividend and yield B Preference dividend passed nr 
daf erre d . C Canadian. E Issue mice. G Assumed dtvuJenrf 
and yield after penSn* *cnp twdor rights issue. K Figures 
based on prospectus or other afflricl estimates /or 
i IF7S-T7. M Figures based on. prospectus or official ' 
animates lor UT6 N Dividend and yield based <m pro mect us nr' 
other cdQciai estimates for 1970 O Grass, t Fleurra 
assumed U No. significant corporauon Tax'- nmoEle.- » 

; Z Dividend total to date. ' 7^ ; ■ 

Abbreviations- d « dri-idend, it w «rtp issue. * efc rteiu*. 
a « all. tf e* capital chain bo turn. . * 


** Recent Issues ** and “ Rights V Paste ]p 

This service Is milaUe to rvery Company dealt la a 
Stock Exchanges throughout the United Kingdom ftr 
fec of £325 per annum for each weurity 
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ggm THE£700 MILLION 
jBgp' INVESTMENT EXPERIENCE 

^Canlife units 

EXPERIEHCE-WHERE EXPEBlEJlCE COUBTS 
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• BRITISH COMPANIES reacted that Mr. Howland's claims that 1975. which he released y ester- the ^insurance industry' has regulations.” Tate and Lyle, 1 ^ 

sharply vesterdav to suggestions BOSS prepared a plot to dis- day. Mr. Rowland wrote to Mr. grottn in Rhodesia since tiDI Mwsey - Ferguson. BET and KJr ‘ .JL 1 

bv Mr “Tinv”’ Rowland chief credit him or to make him defend Caina: “From the attached but this has not produced . re- British Steel Corporation were 

executiyeofLonrho — nn‘ which himself in a South African Court sample figures you can see the . mittable profits and wre have among other concerns «suxng re- m _ • / " 

Denartment of Trade inspectors were “ridiculous.” The bureau heavy Increases since UDIin been .scrupulous to the .nth buttals of Mr. Rowland s aHega- The Chancellors overnight ““ 
have made a critical report — said it bad no reason to inter- the. .Rhodesian . business of degree to observe sanctions.. tions. ■ Vn ___ h „ O0 to hint of monetary curbs Jni 

thrthevLve involvement in ^re in a business venture. famous British insurance com- Sir JWark Turner, chaini lan of In a fetter of November 20 1 to wajJ enoa gh . to reverse the . 

Rho'desian' industry lnLondon.it became apparent panles, the massive holdings by Rio T into-Zioc, commented: I his solicitor. Mr. Rowland com- j^ nt rat h e r flimsy rally in the 

Knodesiao industry. that one- company of which Mr. British Insulated Callenders have read the statement in Mr. plains that he was astounded to JSi™ Srat Ifa MmS- f— 

There was an angry succes- ogilvy is a director, Would like Cables . in - the Rhodesian Rowland's letter to his solicitor find (he claimed), that niatenal «t.t thA- im«r 96 

sion of denials of the allegations, him to stay on- Mr. Ogilvy. whom economy . . .-the-. British Steel of December .fl, 1975, which be cuts had been made, sufficient to interest is smppea out in|ioi® . 

contained in letters which Mr; the inspectors -found “negligent Corporation's railway rolling has seen fit to. release to the alter the value and effectiveness tap is now sugntjy unaer its 

Rowland released yesterday and jn fulfilling hit duties as a direct stock production and other Press. . .. of bis sworn evidence to the issue price of four weeks ago. - 

. which were written to his soli- tor of Lonrho to an extent that operations " “Since. - the. declaration ' of inspectors. 1 

citor. Mr. John Cama. in merits severe criticism.” had said The i ette r also referred to UDL the 'Rio ™<>-Zinc Corpora- “For example.! am able posi- Scottish & Newcastfe / ok 

November and December last the previous evening that he was British Electric Traction. Massey goo has not infringed the reguia- u ^ t that all references * wo 

year. resigning all his directorships; Ferguson. Tate and. Lyle. Cad- made under -tiie Southern tQ g ^ of Mr . H eyman 

The letters were made public Mr. Ogilvy. who is Priqce'ss bury Schweppes, British Petro- £!L (one of the inspectors) “to the 

after the publication of the in- Alexandra’s husband, said he con- ieum and Rio Tmto-Zinc Cor-. RhodS Bureau of State Security in Cape c “ a ®® J™ 

specters' report which contained sidered the criticisms unfair and poration among others. fhSt THrt0 RI10tl ? sia Town . . . have been removed in at ^L® 01 - pre-tax. But the 

severe criticism of certain unjust. However, as he felt he The Foreign Office said on - 11,31 ttara - their entirety. I told Mr. Heyman performancE^which takesin an 94 

Lonrho directors, including Mr. had no legal redress be was re- Tuesday night that they had A ■ on October 30 that I did not extra week to May' 2— shows 

Rowland, and Mr. Angus Ogilvy, signing as “I feel this is the only looked into Mr. Rowland's rVallHIUlilcU . understand why he travelled to just how hard a winter rorJbeer 

a former ■ director. honourable, thing to do. allegations and had not. found ■“ Contrary to Mr. Rowland’s Cape Town and saw Brigadier sales it has befin north of the' 

Ttatf report on Lonrho by the o ■ anything to warrant reference to suggestion. In my view once UDI Buys and. General Kruger of Midlands. S. and NTs -second 

inspectors. Mr. Allan Heyman. oil DSlGlSiriCS the pr prosecuting had been • declared no orders BOSS.. half profits are just £3m. ahead' 93 

QC. and accountant Sir William authorities. British Petroleum given by us could have been *• i. know that he said that and £ 1.2m. of the uptura arose 

Sl f mmlnss. contained susses- Mr. Ogilvy has been a director and British Leyland at the same .effective if they were Judged by Scotland Yard and the BOSS bad the rights cash with the 

.v, ... *h... k.j linn «,mn,iii.c including nme denied the allegations. the riovernment in Rhodesia to _i M i.tinn.hin '.&**'* 


Volume snags fo 
S & N Brewerie 
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Ir: the inspectors -found “negligent Corporation's railway rolling has seen fit to. release to the alter the value and effectiveness tap is now slightly turner its 
id jn fulfilling hit duties as a direc- stock production and other Press. .. of bis sworn evidence to the issue price of four weeks ago. - 

li- tor of Lonrho to an extent thai operations " “Since’ -the. declaration of inspectors. ........ 

:*s hntTAim > ( IiaA poiil m. - ■ ' .v / TTTYF eha'UU TO I7S- A rnmfira-. . ... « v . ■ n . a * I A UT .jI ‘ 


Index fell 23 to 388.0 


THE LONG ‘TAP* 
EXCHEQUER iSfel 


%fvv\ 


PRICE NET 6 F 
ACCRUED IKIEBE 5 T 


relative to the mark 
‘ beginning of June, , 
deal of optimism < 
yesterdays «nno*I. 
leaving the shares, 
higher at 102p on 

for eqtzities. The .re 

the price code — put 
allowances for stoc 
and the extension of 
relief to-slroptr-rgivi 
a useful amount of 
' in a’ year in which « 
anyway pose conside 
problems. Last 
instance, U.K. staff 
lion rose 27 per cex 
like 40 per -cent, if 
to the^new pension 
taken into account. 

, now show a big d 
as will the growth cl 
like rates. 


tions that there had been of leriUng companies including time denied the allegations, the Government. 10 Rhodesia to a dose working relationship and p Xtra wpp j, wort i, a furfhej. pr nort volume and a lone - ” te - M 

actions by certain Lonrho the Midland Bank and certain of A spokesman for the BnliSh be inimical to their interests. that MJ-6 had flowed him to Sl r Lonaumer spendu 

directors inconsistent with U.K. its subsidiaries. Guardian Royal Insurance Assocltion said last BICC siad they did not inter- see files so confidential that two £0 ; 6nL 0v 1 e ” H beer and lager needed price a weak link m this 

sanctions legislation concerning Exchange - Assurance. Rank Or- night: “1 m -surprised that Mr pret Mr. Rowland's statement as mjs men waited in the room rose P® r cen L last.ycar Germany. In addition, tne extent to. 

Rhodesia. . ganisatio nand MaPC, the pro- Rowland took so much trouble allegations of sanctions busting whi ’ le he read Uiem . against an industry average af interest cost on its convertible savings rate is redi 

In South Africa, the Siatf* perty group. to tell the Government what and insisted that in any case they „ 2.4 per cent, and there were bond is about £lm. lower than economy recovers t 

security organisation BOSS said In a letter dated December 8, they already know. Of course, had “faithfully complied with Background toXonrho Page IB dec jj nes 0 f around. 3 per tent it might have' been, as a result plus, some margin 

through the winter months*' .. of ‘ buying deutschmarks th e jj.K. should allc 

: — : : ; ; ; : : — 1 : : . The sales .trend remains wfeak forward. So profits have profits to rise from 

- with growtit of 1 per cent, .after jumped by £19m. to £40.4m. ^ to sometiiing o. 

^ ___ ----- -- < « eight-weeks lagging, badly pre-tax, and-since the UJthas of £i05m., and w& 

Oil £ 5 . 8 bn. Twft-omiiKPl rule ended Italy is ~ 

■. M. W UUl3\/E JL WEV VJUL\LVLI •/ per cent ahead (thanks, to the interest charge, the tax rate has around ram last-y 

JiAnrf - • »•! -1 a south’s plentiful supply of -hot fallen sharply.: r not be serious. Mari 

UUU^l -m ■'H tsr w • j II iTAlV I weather). And although S ‘and Yet there are still un- in generating longer 

AVI At%A ll AC -fft* AlTi AT | T JLUtt.Vil' N‘s winter months have managed certainties, as the - shares are not such a dr 

fnropcct O V V I 1 81 If 99 11(1 1 ICa ' -■ to outperform fcimilar txadmg' showed by f^hnfi Up to 32*p the market when the 

lUictiiGi 1?J.VIAV|#VAAVU M. V|rva J periods from Grand Metirootf- yesterday. After, taking out p / e ia comtag down 

tan and the strike-hit Allied, the Dunhill, trading -profits in the 

B R Dafter BY &INOR GOODMABUCONSUMER AFFAIRS CORRESPONDENT group again looks second half were a little lower ppj 

Enerw Corraspoiident THE RULE which prevents a Though the rule has been in Council and the. Faculty of Advo- ! 1 eiperge fairly low dkwa_Ae . 

^ Queen's Counsel appearing in a operation since the end -of the cates that the rule was efrserttal - brewing lists in 1976-77, Early the sterlmg/DM_ rate fell b> a Finance for Ind 

THE NORTH Sea oil programme court oF law without a junior -last century, there has been a for the maintenance of the two- V-'luff EM LL LJF JLC> ■ outside bets point to £35m. this tenth between September and ance sheet total ros 
cmiM -rivp a ss shn hnost to the > s to b e dropped. The decision feeling among some barristers tier system', which divides the - y ear> or pre-tax growth of an March. Margins are ^slipping sixth in the year tc 

r- v TLl inlfollows publication- of a for some time- that it was no Bar into sUks and juniors. - BY DOMINICK J. COYLE eighth whereas September's ^ Germany where the of which was financ 

“ a “S , Monopolies Commission report longer defensible, and. when the - The question of the provision ” £2 1 m rights added a quarter to is still losing market term deposits. The c 

1980. according to a ^reasmj , yGSterdaj . whlch concluded that reterence to the Commission was b * a ? C , alo ° e ,°,L by a . sem ^ im . the groun eouity base. S and N share, and although there is a ation is that half* 

report published today. In 19S5. ,the “two-c.ounsel rule 1 operated made in 1974, many, barristers counsel alone of h» services, it ITALY ^ EMERGENCY and _ h +nm?hpr : mm price increase coming in ness has taken' thi 

it is claimed, the net effect oniaaainst the public interest by forecast that it would not said,. should not be constrained - wide-ranging import restrie- Jf : 5JJ*W Januarv, German cotemmers floatimi rale loans, 

the overall payments halance and i creating unnecessary expense for survive. rule, but should-be a matter tions, authorised by the Com- petition in its important^ free have^ cone wi rtTa 

litigants and delays in setting . ^ , f° r discussion betwepn cUent, mon Market for three months trade outlets, .while market ™ ^ s0 . ^ “ c EL W T? financed in the moi 

Id b h ' ca^-s to court: At present the rule covers a solicitor and eounseL - ; from Last May, are now likely share in Scotland is hampered b, S /««* m d “ty--. The U.K. In addition, some 

“ lbhn - : The Bar Council. Which in JJJJ'wSim ’for 0 ? »Tini!d In tbe Commission’s view- to be extended for a further by poor representation in lager, market, meanwhile... has been £20m. of fixed rate! 

The Treasury, maintains that ; evidence to the Monopolies Com- ^ Q C ourt without f there should, however, be a Period from August 6. . Caoitai snendine last Year ^ roun . into some confusion by pears to have bora 

ihe Favourable impact of North mission bad defended the rule *P pe *J jn eoun : witnout a ;. enei . a i understandma that a QCl The EEC Commission is u l! lt * spenaing_ last year th e price war in king ^i/e this wav. FFI is urn 

Sea development could be yesterday bowed to the inevit- SjS? document iSSr ° r senior be ab1e “derstood bave in *J» nat( ^ wa f Um ,J te ^ sightly less titan brands, which account for per- sure to put this on 

f • able, it is to recommend its 5 in any particular caaTto ask for informally to Rome that it net cash flows of ahont flint, fi aps Rothmans 'domestic term footinc. sine, 

equivalent member to accept tbe report's « D conjunction »ith • a JS/Sisfance of a^nior at any would not oppose a limited so S and N has started 197^77 SS. • aomesne tem.^ footing, sine 

per cent, of the Gross National fihdings . m practice, however, J u " ,or c , stage in Utigati oil - , extension. . „ with cash of £26m. ; and ’net • However the group does not hoS sScaE 

Product at the begmnro? of the' sn me senior barristers are likely In Scotland, a senior eounce! , ■ . Ume Mr . The position is complicated debf ^ now dowtt t0 abo p t 25 se em tb be too woiried about 5hla 

IRSOs. By 1SS5 the economic taSS^ SrtwgS** $$EZ afthoS tt^Tiere “foR tSS per ^ *1™' assete ,'The C^SuS 

u-nrth°nver fi^er'cent 'nf tnp' The two-counsel rule was >s entitled to appear alone innk Iasl montb ’ s stalemate General sector ^®*^i en a strong - share capacity is apparently still being be almost non-exisi 

ttorth o\ei a per cent, of ,iV \ referred to the Commission bv before a criminal court, 1 }?. 0 * Election, and Sig. Aido Moro, P nce performer over the past stretched by the demands of its sent However it w: 

mr&ss, sa^'js&Krs M b . .. « h 3 « jys«as sass?a ■ .« tas^tsssiL tlsL ? «. *» 


Italy is 
likely to 
extend 
controls 

BY DOMINICK J. COYLE 

ROME, July 7. 


extension. 


£100m. facility fror 


per cent, of tne <*ross :\ajonaj findings. In practice, however, JU,,,u, c stage in Utigati on. - | ex ^ ns,on - ... . .. . . with cash of £26m. ; and net - However the group does not holders soecificaUv 

Product at the beginning of the’ some senior barristers are likely In Scotland, a senior eouncel , d „ The position is complicated debf ^ now dowtt t0 abopt 25 see m to be too woiried about this kfi.il a S 

IRSOS. Bv 1985 the economic jo tag-yrt «y wI JJP« “fSSK P" « nt - <.«* assets / The ^ Sew bS 

unrth°nver 5 ^or'cent *nf rNP' The two-eounsel rule was b ® is entitled to appear alone f Cnmmia&inn” tn 6 lnok Iasl month’s stalemate General sector ^asbeen a strong 1 share capacity is apparently still being be almost non-exisi 

horth o\ei a per cent, of ref erred to the Commission bv before a criminal court, 1 Election, and Sig. Aido Moro, P nce performer over the past stretched by the demands of its sent However it wi 

STmSS; in iSST In its rnports. »hich have been bo” MlSSS^i 71° h S ° «=®ort n,«kete. There may be “ S )Z 

Smi'-oer centlfGYP bis « Director-General accepted by the Government, the JSStera. The ComttJrton li Anrii mVOSSS .« SCOpe ** fu S er finance ahead ofi 

™ ’J n l Fair Trading among a batch Commission concluded that a underatood to hive completed its ronfinn^’ ^hfa^GOTcrnmenrt !£ or £? . MnL - twlce ****'' m “ u,whlJ t a ^ elA 8-2 upturn in loan de»» 

The Treasun - Rives a warning: of references on the nrofessions. monopoly situation existed both n>nnrtc nn n^vortiain# connrm ms uoyernmems covered. - . ner cent may be a con ole of mho nw ,„ n ie .b 


The Treasury gives a warning: of references on the professions, monopoly situation existed both reports on advertising and sent covered. • 

of the dangers of reading too, Two separate references were in relation - to barristers in SenTto the MSsterf See- ah 

much into the figures, however. | made covering England and England and Wales and advocates Barristers’ Services -Mouse of KS£* Le ° ne * prsbab ‘ y on 

•The estimates should be seen wales, and Scotland to take in Scotland. Commons. Paper 513,; SO 7Sp. M imDO rt R nth man e 

-t c InillpstinD thp nnfential or aw<A,mt nf thD illffaMAAM • Tha Pnm m 1 c v- i r» r, raloMojI tka • lAwuwb i , 1 1 Paa iv iaa. ■ Sa«im . n f _ ^ . - OU Pv CcuL Ulipon 


ne the potential or account of the differences • The Commission rejected the Advocates’ Services: House of denosit nchem* and the' pmihm diluted earnings 

balance of paymiente between the two legal systems, claim made both by tbe Bar Commons Paper 51& }S0.85p. Sdated ^SrlctK ™ PoBitire poimB for Rothmans ^ l 


“The. estimates should be seen Wales, and Scotland to take in Scotland, 
as indicating the potential or account of the differences • The Com: 
maximum balance of payments between the two legal systems, claim madi 

effect of the oil. compared with ; ; 

a situation where we had no oil. 

“They are not based on any ar -■ • 1 1 

Monopoly nil 

to show what tnieht hanpen to Jtr *7 

whol^in "he period ah ead S " ” * BY KENNETH GOODING. INDUSTRIAL CO 
The “highlv tentative ’ esti- THE Mri\ T r»Por.TF.si r.nmm issinn hono hr 1nsi 


q" v. : - P«f -cent ■ may be a couple of The group is afai 

See also Page 20 points lower than Imperial’s to* widen the scope 

prospective figure, but then it is raising activities, V; 
nans ■ covered *3 times by fuUy facilities from its s 


Monopoly ruling challenged 


whole in the period ahead." BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT ^for7A«St k Continued -from’ Page ±- 

;i ! he JI2?iL«?Sn at i 1 7«n.J > op!THE MONOPOLIES Commission bought last November, it was holders. Mr. Pat RoMnson. the The restriction^ which cover 
m u 1 ? 5 *nar- * has met with an unprecedented “unable to comply with any re^ chairman,, said the refusal of AI aH impwts except wheat, were 

arbitrary assumptions, n p ^ ; re buff from Mr. Teddy Smith’s quest regarding the balance be- to accept the adjudged neeessary In Rome /^rntpfli n.Ql'l* 

ticular. a consiant r.ai pricp .Amalgamated Industrials group, cause it is advised that there is recommendations “bits resulted a°d were accepted in Brussels \JIUttIU JJtfaA'L 

ml was awnmea ana ine un er- A i ^ j ns i sted ; t ^ “unable to no jurisdiction to give effect to in confusion and uncertainty.” In face of a sharp delerfora- - 

]viti>z merpa^e in np ” re .r” ) comply " with the Commission’s the recommendation of the The situation “is having a tiou on balance of payments from the detailed - reports ' and 

pvr-hfingf* earnin-s iioin ruling that -it should sell most commission relating to shares seriously adverse effect .on your account and a major run on ' " 1 “~ 

>n r tn s^h programrn as f its shareholding in the Her- held for aver four years.” - company's operations and plans the lira at the time tbe Moro 
riopnvMi to ;hA rievntPrt Mclii-ueiy | ber( crane company. Talks between Al and the' lor further developmenL” Government fell in April. 

^ p l i^° rovlI1 ' : ’ ’ . Mr. Smith said yesterday: “We Office of Fair Trading, which was He suggested that shareholders „ i ong-mligg Ch^tian 

m I- jj i.i. i •!.. : : i ..... i. »u_ - 1 - .i t-hnnM nn* .. ni..» . u« Cmith Dj ishi'THlji. woo remain Italv s 


deposit scheme apa tne Positive points for Rothmans ^n u i ea earnings. are betog trebled to- 

assoriated restrictions on during 1975-76 included a major T See also Page Ifl f or the first time -f’ 

SSsactioL StendS recover Y ** uX— hit by ^ , c - have been made to t 

JEWESS lalTrijJSfT l! to industrial -.trouW.es . a year Marks and Spencer the Protection of 

no means certain that Italy wller— together with a rise of Shares of Marks and Spencer Regulations. - 

will have a new Government ^ much as 15 per cent in have improved about a. tenth See also Psgi 

which could bring the Issue “ . : — : : — 

directly before Parliament 

hehwe August & Continued from Page t I - : ■ - ~~ - . - 

The restrictions, which cover 6 • . I 


THOMSON’S 

EQU fTY & LIFE BROKERS LTD 


the absence Of tbe NOIttl sea i Sieppea . meir auuioiiiy anu wc morru. »nam to preveni mem ^ 

programme the pressure of oil : are" willing to test this -in the being snapped up by another Hegara 
demand would be the same and: courts if necessary.” potential • bidder, had only Moms 

that inflation both in the U.K.! Six weeks ago the commission £ eacb ®fi * ^ ei >' ® ar *y stage be- m S2“- 
and overseas would be roughly ( ruled that any merger between fore-AJ took its firm stance. 


the same as for the OECD area i Morris and AI would be against if negotiations broke down it nmt ramn Vnv nadM? Sm ithX government, 
for the last two quarters. [the public interffit. It suggested would be up to Mrs. Shirle, compsnj nod Mr. Smith s 


should not re-elect Mr. Smith Democrats, who remain Italy’s bottlenecks. 

and bis colleague.'- Mr.- Per largest political party despite Q n point Mri Healey 

Hegard. when they r^red at the ™J or expressed the: view that there 

Moms annual meeting next mnnists m last month s r + _ ha 

month. . national elections, are still were not tikely to be major 

The commission pointed out in resisting Communist demands problms of capacity restraints, at 
its report that the affiStirs of AI’s for a direct voice in the next least" in the next 12 months. 


compelling AI to do what the Trade. 


estimates suggest that oil pro- associates should sell enough - cora mission suggested, 

J I : K. katuMun IflfVi I .hnn. fn k.ini, fVini. hnlilini, fn - • 


. suveiumenu . . Vfhile there could be pro hi eras 

concern, --*. Bryanston However, there is now some +!«».»«, ^ ■ , 

- - - 1 qualified optimism here that over a tbTee_ y car P«VXL he said, 

all tbe major parties, incited- individual indurtries might weH 
ing the Communists, will have exaggerated their problems, 
reach agreement on something In contrast to the last upturn. 


dtiction should he between 100m. shares to bring their holding to 
and 150m. tonnes a year less than 10 per cent. ‘ ' 


“De did not think It fell to us like an emergency national here were fewer srikes and much 


Mrs. .Williams haa said - she to Investigate spec Ific' complaints economic recovery programme, Ifi—,™ rodT , 1m __ 

■rpnta the com mission's view ahmit tha nf again: rn naHnnc tn ho Imnlamantail I OTTHOT restraint on domestic 


fhnur'hmtithe iSS? At current AiTaW Iithlnh tha Mrnm |. accepts the commission’s view about tbe conduct of affairs m perhaps to be' Implemented, crararnmion!^ 


Weather 


U.K. TO-DAY 

MAINLY dry and sunny. Hot. 
London, S.E-, E- Anglia 
Dry - and sunny. Very Kot. Max 
32C t90F». 

Midlands, N. Wales, Isle of Man 
Mostly sunny and probably 
' dry. Very hot. Max 32C 1 9DF ), 

E„ NX., Borders 
Coastal fog patches, otherwise 
dry and sunny. Very hot inland. 
Max 2SC fS2F). 


' BUSINESS CENTRES 


AxBsurdxn. 

Athens 

Barcelona 

Belfast 

Belgrade. 

Berlin 

Blnnghm. 

Brti tol' 

Brussels 

Budapest 

B. Aires 

Cairo 

Cardiff 

Cologne 

Cosflhasn- 

Dublin 

EdinO'rvS 

rranrfun 

Genera 

Glass® 1 '' 

Helsinki 

Hons koos 

Jo'iiurc 

Lisbon 

London ' 

Lncoib'g 

Madrid 


Y'day i 
m l d-d a? I > 

•C oy 

S 27 SI MafldlSir. 
S a 94 Melhonmc 
F 2B 75 Milan 
F 21 7Q Montreal 

S W 79 MOSCOW 
F ' 25 77 Munich 
S 27 Sll Newcastle 
S 39 81 New York 
s SO 88 oak) ■ 
g M 79 Paris 
R 12 W Perth . 

S M 93 PTOKUfi 
F 2S 77 Reykjavik 
5 SI SRiRlodeJ-O 
S 21 TfllHomM 
r. in fffi;.Smsai»n> 
S 2u es Stockholm 
S .10 Sii g(ra&b rg 
S M W Sydney 
s -.“0 79 Tehran 
H !fi 81 Tv! Anv 
C -3 M. Tokyo 
K 24 75 .Toronto 
F 24 75 Vienna 
S J9 H Warsaw 
S :DI S*>:2uncb 
F 37 SI-' 


Y'day 
nud -day 
»C -F 
S 37 81 
C 14 57 
S 28 M 
S 29 85 
C II 42 
S 34 75 
5 22 72 
R 26 79 
S 37 81 
$ S3 01 
F 19 ns 
S 34 74 
C 11 55 
5 13 73 
F 2? 81 
S 25 -.84 
S 21 70 
S 39 84 
T 17 ' 07 
g 52 90 
S 28 82 
C 31 7h 
C 32 72 
S 24 75 
K 21 70 
S -’7 SI 


Channel, -S.W H S. Wales, N. 
Ireland. 

Rather cloudy. Tliundery rain. 
Very warm. Max 34C (75F). 

' N.W., Lakes. Cent. N. 

Dry and Sunni'. Very hot. Max- 
310 fSSFj. 

Edinburgh, Dundee, Aberdeen. 
Moray Firth, N. Scotland 
Coastal fog patches, otherwise 
dry and -'sunny. Very hot inland. 
Max 25C (77F). 

Outlook: Cooler in . tbe W.J 
extending slowly E. 

Lighting up: -London- -21.47, 
Manchester 22.07, Glasgow 22.30, 
Belfast 22.29. 

Pollen count: 30 Clow). Forecast: 
Similar. ' ' ' ‘ 

- HOUHAX.BESORTS 


AIjcvTO 

Algiers 

Blxrrlu 

Bladtpml, 

fki nivalis 

BonJosjv- 

C4P--- Town 

Carlo ■ 

PnbrOvtUk 

fare 

Florence 

FungtiMl 

Gibraltar 

Guernsey 

[nn ib rack 

Inwraum 
Isle of Man 
iM.onbnl 
0-CInud>. 


. Y’day 
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ever, possible to ignore the wide- Democrat minority adminlstra- This view' is not . completely 
spread distrust of«- i 'Mr. - A_ T. tion, s hared by others working on the 

Smith and Mr. P.- C^. Hegard Such an agreement is seen- strates'. Nor .is it -backed -up 

which stems from an Impression In -both the political and bulk- by the evidence from the 'reports 

that- in their business activities ing worlds as a pre-requisite of the sectors themsylves, many 

protect our interest.” they are interested -primarily in for ending tbe wri«rtng import of which express pqricular con- 

in a letter to Morris share- making quick financial gains.” deposit scheme. cern aboat availability of ekiHed 

labour, supply of finance and. 

. 1 “ “ mdst commonly, worries on steeL 

U.K. hold Maritime Fruit ships 

tion would make special efforts 

BY JOHN wmS. SHIPPING CORRESPONDENT ■ 

excessive consumer stockpiling 

THE GOVERNMENT became the will have to rover trading bills take over the six ships are being Of much-needed steel products. - 
effective owner and controller incurred by the ships which MFC initiated by Barclays and Marine On the NEB Mr Healev made’ 
yesterday of six ships belonging failed to meet. It also means Midland Bank, which also bas clear the Government's view that' 

to Maritime Fruit Carrier in an that the ships will continue to loans and guarantees outstand- the Board’s “ IRC ” role could 

urgent move to prevent Immobi- trade and prSvirie employment mg. Marine Midland has jrioved b e developed in answer to - m-k 
lisation of all ifi of the com- -for their crews. ... to take possession of a seventh ticolar problems raised b v thS 

pany’s Britisb-Bag vessels. - . As far as the Government is ship, the Lapland, on which It working parties, although indie* 

Threats of action by the sea- 1 th5 * P { ^ fjf* ; “ortgage. tions are that the Government' 

meat's unions,' coupled with a justifications for its Mr. Michael Revell, the banks would prefer to see this .funded 

growing risk that more and more wbi ir b , 111 terms of its vice-president, said yesterday by reducing the call of Leyland 

Ibips . wonid- be arrested by ^,-° n MF C'ssmigglefor sur- thatthe procedure by the Govern- other companies on ite 
creditors helped bring the *“ Probahly neutraL ment and banks was “ more resources, rather than raising ite 
Government and some of MFC’s lack of evident progr^ in easily manageabe and less pain- overall funds. .- 8 

lesilWr-hankteE- creditors- between MFC and outside, nil than a straight arrest It 

decision, yesterday to becorari“ vesfors ^ fori»l?d"a . growing firmly establishes a continuity » ^ ve 
"morteaffees in oossesslon” of im P a tience. among. the hanks and that protects the cash flow from ln * fce 5 m / tharthu 1 

“^ter"%frige P iS“ s hiK ^ Whitehall. 'The pace was. the vessels and afeo. over a ^ to help medium- 

ThSis an unusual wavter f ? rced fte last -few days by a period of time, should ensure ^englneenngcompanies mar- 
creditora to swure thelr^oans b Y the Merchant Navy that a settlement can be made their products abroad, with 

and fo^sate of S ? nl °a to halt air MFC British- with legitimate trade creditors NEB advice, 

h much morepopular. ?,2? a f? lps frora t°- ni S h t on these vessels ”. In total, the 39 sector working 

is muen more p p r. unless payment -of. crews’, wages .The banks and Whitehall parties make some 350' re com- 

AI lsix shiP^ taken over yes- for July was guaranteed. , stressed last night that their mendations, -200 of which are 
terday were built- at* -Smith s Aetlon. contemplated- by the actions were reversible and that aimed at Government, A further 
Dock, Middlesbrough between unions included arrest, of some the ships could be returned to strategy " meeting of the NFnf 
19TC and 19<4 and loans on ships and strikes on otters. This MFC should thecompany be able, is planned for the besrinnin° of 
which MFC is now in default might have atoffa chain reac- In Mr. ReveU’s words, to find an next month .to considw howthe 
were issued by Barclays Bank uon, with other creditors seek.- investor “with a very large sum work of the groups can be 
and guaranteed by the Govern- Ing to protect themselves by of money together with a strong developed over the future W * 
meat Yesterdays action means arrests and forced-' sales. experienced management team tied into -the Treasure'* h«™ 4 _ ! 
that the Government and banks The necessary Itf gal ‘ moves to capable of quick positive action." getary thinking. I 


TAXBENEFITS 


- All contributiojis to approved schemes 
forfay. tax relief both for the Company ah3 
the Director. They are the most efficient ns 
,- Company profits for the individual's benefit 

. It is therefore essential, that maximum, us 
made of -these concessions. Many comps 
5131-dq' not have adequate schemes for Direc 
and manyhave none at all: ControUingDirhc 
wre not eligible until 1973. -- 

• We areable to advise on what can be done? ■ 
how any additional contributions can betas 
There are many different schemes available^; 
our function is To advise on the one best sni 
to tbe : individual's particular jcircumstan' 
However itshoidd be noted thaf some arrar 
ments will not be possible after IstAvgusL 

If you ‘wonld. like further information pic 
telephone (01-404 5661) or fill in the com 
. . below.-. 
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